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BOARD’S REPORIT

Dear Members,

The Board of Directors (“Board”) take pleasure in presenting this 19th (nineteenth) Annual Report of
Lucina Land Development Limited (the “Company” or “LLDL”), together with the audited financial
statements (consolidated and standalone) of the Company for the financial year ended March 31, 2025.

FINANCIAL HIGHLIGHTS

The summary of the audited financial statements of the Company for the FY ended March 31, 2025 are

as under:

Standalone audited financial statements :

Total Revenue

Less:
Total Expenses
Profit / (Loss) before exceptional and extraordinary items
and tax
Exceptional items
Profit / (Loss) before extraordinary items and tax
Extraordinary items
Profit before tax
Tax expense:

Current tax (including earlier years)

Deferred tax charge/(credit)
Profit / (Loss) after tax from continuing operations
Profit / (Loss) from discontinuing operations after tax
Profit / (Loss) from discontinuing operations before tax
Tax expense of discontinuing operations
Profit / (Loss) for the period
Other Comprehensive Income
Total Comprehensive Income for the period

160.54

413.29
(252.75)

(918.73)
(1,171.48)

(1,171.48)
492.54

492.54
(1,664.02)

(1,664.02)
6.58
(1,657.45)

(R in Millions)

265.30

697.10
(431.80)

(431 .80;

(431.80)
38.30
39.10
-0.70

(470.10)

(470. 103
(1.50)
(471.60)



Consolidated audited financial statements:

Total Revenue

Less:

Total Expenses

Profit / (Loss) before exceptional and extraordinary items
and tax

Exceptional items

Profit / (Loss) before extraordinary items and tax
Extraordinary items

Profit before tax
Tax expense:

Current tax (including earlier years)

Deferred tax charge/(credit)
Profit / (Loss) after tax from continuing operations
Profit / (Loss) from discontinuing operations after tax
Profit / (Loss) from discontinuing operations before tax
Tax expense of discontinuing operations
Profit / (Loss) for the period
Other Comprehensive Income
Total Comprehensive Income for the period

STATE OF COMPANY’S AFFAIRS

188.90
415.10

(226.20)
(918.70)
(1,144.90)

(1,144.90)

6.80
492.50
(1,644.20)

(1,644.20)
6.60
(1,637.60)

(R in Millions)

265.30
698.80

(433.50)
(720.30)
(1,153.80)

(1,153.80)

39.10
-0.70
(1,192.20)

(1,192.20)
(1.50)
(1,193.70)

Lucina Land Development Limited is a wholly owned subsidiary of Embassy Developments Limited
(formerly Equinox India Developments Limited and earlier Indiabulls Real Estate Limited). The
Company is engaged in the business, inter alia, of construction and development of real estate projects

and allied activities.

During the year under review, there has been no change in the nature of the business carried on by the

Company.

PERFORMANCE, PROSPECTS AND OUTLOOK

During the financial year 2024-25, the Company reported a loss of 1,657.45 million on a standalone

basis and %1,637.60 million on a consolidated basis.

TRANSFER TO RESERVES

During FY 2024-25, the Company has not transferred any amount to the reserves on account of losses

incurred during the year.

PERFORMANCE OF SUBSIDIARIES, ASSOCIATE AND JOINT VENTURE COMPANIES

Pursuant to Section 129 of the Companies Act, 2013, the Company has prepared its Consolidated
Financial Statements along with all its subsidiaries, in the same form and manner, as that of the



Company, which shall be laid before its ensuing Annual General Meeting along with its standalone
financial statements. The consolidated financial statements of the Company along with its subsidiaries,
for the year ended March 31, 2025, forms part of the Annual Report.

For the performance and financial position of each of the subsidiaries of the Company, along with other
related information required pursuant to Rule 5 of the Companies (Accounts) Rules, 2014, the Members
are requested to refer to the Consolidated and Standalone Financial Statements of the Company along
with the statement pursuant to section 129(3) of the Companies Act, 2013, in the prescribed Form AOC
- 1, forming part of the Annual Report.

Further, pursuant to the provisions of Section 136 of the Act, the financial statements of the Company,
consolidated financial statements along with relevant documents and separate audited accounts in
respect of subsidiaries, are also available on the website of the Company. Shareholders may write to
the Company for the annual financial statements and detailed information on subsidiary companies.
Further, the documents shall also be available for inspection by the shareholders at the registered office
of the Company.

DIVIDEND

During FY 2024-25, in view of the business requirements of the Company, the Board of Directors of
the Company has not recommended any dividend.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND

During FY 2024-25, since, no amount was lying unpaid/ unclaimed with the Company for a period of
seven years or more, hence, the Company was not required to transfer any amount to the Investor
Education and Protection Fund (“IEPF”) in terms of the provisions of Section 125 of the Companies
Act, 2013 and Rules framed thercunder.

PUBLIC DEPOSITS

During the year under review, the Company has not accepted any deposits from the public, falling
within the ambit of Chapter V of the Companies Act, 2013 and the Companies (Acceptance of Deposits)
Rules, 2014, therefore the disclosures required in terms of Rule 8 of the Companies (Accounts) Rules,
2014, are not required to be given.

SHARE CAPITAL
During the year under review, there has been no change in the share capital of the Company.
NON-CONVERTIBLE DEBENTURES

During the year under review, the Company has raised an aggregate of Rs. 110.00 Crores by way of
issuance and allotment of 11,000 Senior, Secured, Non-Cumulative, Redeemable, Taxable, Rated,
Listed Non-Convertible Debentures of face value INR 1,00,000/- (Rupees One Lakh Only) (“NCDs”),
on a Private Placement basis. The Company has been regular in payments of interest thereon in terms
of Disclosure Document. As on March 31, 2025, total outstanding NCDs amounted to Rs. 110 Crores.
These NCDs are listed on WDM segment of BSE Limited.

The Company has complied with all applicable provisions of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.



CREDIT RATING

During the period under review, the Company got a rating outlook of IVR A- (CE) / Stable (IVR
Single A Minus (Credit Enhancement); Stable Outlook for the Long Term Facilities — Non-
Convertible Debentures (NCDs).

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)

As at March 31, 2025, the composition of the Board is in compliance with the provisions of Companies
Act, 2013 read with the rules made thereunder. The details of Directors and KMP are as follows:

1. Mr. Meyyappan Ramanathan (DIN: 07119949), Whole-time Director, designated as Key
Managerial Personnel.

2. Mr. Ssatyajit Parrihaar (DIN: 09643887), Non-Executive Director.

3. Mr. Manish Riyal (DIN: 08226172), Non-Executive Director

4. Mr. Yash Garg, Company Secretary, designated as Key Managerial Personnel.

During the financial year 2024-25, there were no changes in the composition of the Board of Directors
and Key Managerial Personnel of the Company.

Further, in accordance with the provisions of the Companies Act, 2013, and in terms of the Articles of
Association of the Company, Mr. Manish Riyal (DIN: 08226172) is liable to retire by rotation at the
ensuing AGM of the Company and being eligible has offered himself for reappointment.

The required details of director(s) seeking approval for appointment/re-appointment at the ensuing
AGM of the Company, including nature of expertise in specific functional areas and names of the
Companies in which they hold Directorship and other details, as stipulated in applicable Secretarial
Standards, are provided in the Notice of AGM.

None of the Directors of your Company is disqualified to hold office in terms of the provisions of the
Companies Act, 2013, read with relevant rules framed thereunder and other laws for the time being in
force.

BOARD MEETINGS

During FY 2024-25, the Board of Directors of the Company met 13 times. The intervening gap between
these meetings was within the period prescribed by the Companies Act 2013 read with Secretarial
Standard-1. The details of such meetings are given in Annual Return i.e. form MGT-7.

PERFORMANCE EVALUATION OF BOARD, ITS COMMITTEES AND INDIVIDUAL
DIRECTORS

Pursuant to the provisions of Section 134 of the Companies Act, 2013 read with the rules made
thereunder, your company is not required to carry out the performance evaluation of Board, its
Committees and Individual Directors.

POLICY ON APPOINTMENT OF DIRECTORS AND THEIR REMUNERATION
The provisions of section 178 of the Companies Act, 2013 read with the rules made thereunder are not

applicable to your Company. Hence, it is not required to formulate the policy on Appointment of
Directors and their Remuneration and disclosure of salient features thereof in this report.



AUDITORS

(a) Statutory Auditors

M/s Raj Girikshit & Associates (Firm Registration No. 022280N), the Statutory Auditors of the
Company were appointed by the members at their Annual General Meeting (AGM), held in the
year 2024, for a period of five years i.e. until the conclusion of the AGM, to be held in the year
2029.

The Auditors’ Report, issued by the Statutory Auditors, on the audited financial statements of the
Company for the financial year 2024-25, does not contain any qualification, reservation, adverse
remark or disclaimer and is self-explanatory & therefore does not call for any further explanation.
No fraud has been reported by the Auditors of the Company in terms of the provisions of Section
143(12) of the Companies Act, 2013, and Rules framed thereunder.

(b) Secretarial Auditors & Secretarial Audit Report

(c)

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the rules made
thereunder, the Company had appointed M/s S. Khandelwal & Co., Company Secretaries, a firm
of Company Secretaries in practice as its Secretarial Auditors, to conduct the secretarial audit of
the Company for the financial year 2024-25.

The Company has provided all assistance, facilities, documents, records and clarifications etc. to
the Secretarial Auditors for conducting their audit.

The Secretarial Audit Report, for the financial year 2024-25, is annexed as “Annexure I” and
forms part of this Report. The report does not contain any qualifications, reservations or adverse
remarks and is self-explanatory & therefore, does not call for any further explanations.

Internal Auditors

Pursuant to the provisions of Section 138 of the Companies Act, 2013 read with the rules made
thereunder, the Company has appointed M/s R N Marwah & Co. LLP, Chartered Accountants
(Firm Registration No. 001211N/N500019) as an Internal Auditors for the Financial Year 2024-
25.

(d) Cost Auditors & Cost Auditors Report

Pursuant to the provisions of Section 148 and other applicable provisions, if any, of the Companies
Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014 and the Companies (Cost
Records and Audit) Rules, 2014, as amended (including any Statutory Modification(s) or re-
enactment(s) thereof, for the time being in force), the Company had appointed M/s Gurvinder
Chopra & Co., as its Cost Auditors, for conducting the audit of the cost records maintained by the
Company for the financial year ended March 31, 2025.

The report, issued by the Cost Auditors for the financial year 2024-25, does not contain any
qualification, reservation, adverse remark or disclaimer and is self-explanatory & therefore does
not call for any further explanation. No fraud has been reported by the Auditors of the Company
in terms of the provisions of Section 143(12) of the Companies Act, 2013, and Rules framed
thereunder.



Further, M/s Gurvinder Chopra & Co., Cost Accountants was re-appointed as the Cost Auditors
for the financial year 2025-26 at such remuneration as may be recommended by the Board and
ratified by the shareholders at the ensuing Annual General Meeting.

The Company has provided all assistance, facilities, documents, records and clarifications etc. to
the Cost Auditor’s for conducting their audit.

DIRECTORS’ RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to the information and explanations obtained
by them, your Directors, in terms of Section 134(3) of the Companies Act, 2013, hereby state and
confirm that:

a) in the preparation of the annual financial statements for the year ended March 31, 2025, the
applicable accounting standards had been followed along with proper explanation relating to
material departures, if any;

b) such accounting policies as mentioned in the Notes to the Financial Statements have been
selected and applied consistently and judgments and estimates have been made that are
reasonable and prudent so as to give a true and fair view of the state of affairs of the Company,
as at March 31, 2025 and the profit and loss of the Company for the year ended on that date;

c) proper and sufficient care has been taken for the maintenance of adequate accounting records
in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of
the company and for preventing and detecting fraud and other irregularities;

d) the annual financial statements have been prepared on a going concern basis;

e) proper internal financial controls are in place and such financial controls are adequate and are
operating effectively; and

f) proper systems to ensure compliance with the provisions of all applicable laws are in place and
are adequate and operating effectively.

PARTICULARS OF EMPLOYEES

The requirement to disclose particulars of Employees/ Managerial Remuneration Details pursuant to
Sections 134(3) and 197(12) of the Companies Act, 2013, read with Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, is not applicable to the
Company.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

The particulars of loans, guarantees or securities and investments covered under the provisions of
Section 186 of the Companies Act, 2013 are given in the financial statements of the Company for FY
2024-25.

Further, during the FY 2024-25, in terms of the provisions of Section 186(1) of the Companies Act,
2013, the Company did not make any investments through more than two layers of investment
companies.



RELATED PARTY TRANSACTIONS

During the year, no materially significant related party transaction was entered by the Company with
its Related Party, Promoters, Key Management Personnel or other designated persons which may have
potential conflict with the interest of the Company at large. All the related party transactions entered
into by the Company, during the financial year, were in its ordinary course of business and on an arm’s
length basis. Hence the disclosure of information in the Form AOC-2 is not applicable.

Further, your Directors wish to draw the attention of the members to Notes to the Financial Statements
which sets out detailed disclosures on Related Party Transactions.

WEB LINK OF ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3) of the Companies Act, 2013 (“Act”), the Annual
Return as on March 31, 2025 is available on the Company’s website on https://embassyindia.com/l1dl/.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has an elaborate system of internal controls commensurate with the size, scale and
complexity of its operations; it also covers areas like financial reporting, fraud control, compliance with
applicable laws and regulations etc. Regular internal audits are conducted to check and to ensure that
responsibilities are discharged effectively.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE
FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS
RELATE AND THE DATE OF THE REPORT

There are no material changes and commitments affecting the financial position of the Company,
occurred between the date of end of the financial year of the Company i.e. March 31, 2025 till the date
of this Report.

Further, no significant and material orders were passed by the regulators or courts or tribunals,
impacting the going concern status and Company’s operations in future.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

The information on conservation of energy, technology absorption and foreign exchange earnings and
outgo, is as under:

A. Conservation of Energy

The Company uses energy for its office equipment such as computers, lighting and utilities at its work
premises. As an ongoing process the following measures are undertaken to conserve energy:

a) Implementation of viable energy saving proposals.

b) Installation of automatic power controllers to save maximum charges and energy.

c) Awareness and training sessions, at regular intervals, to concerned operational personnel on
opportunities of energy conservation and their benefits.



B. Technology Absorption

The Company is investing in cutting edge technologies to upgrade its infrastructure set up and
innovative technical solutions, thereby increasing customer delight & employee efficiency. Next
Generation Business Intelligence & analytics tool have been implemented to ensure that while data
continues to grow, decision makers gets answers faster than ever for timely & critical level decision
making. The Company has implemented best of the breed applications to manage and automate its
business processes to achieve higher efficiency, data integrity and data security. It has helped it in
implementing best business practices and shorter time to market new schemes, products and customer
services. The Company has taken major initiatives for improved employee experience and efficient
Human resource management, by implementing world class HRMS application and empowering them
by providing mobile platform to manage their work while on the go.

The Company’s investment in technology has improved customer services, reduced operational cost
and development of new business opportunities.

C. Foreign Exchange Earnings and Outgo

During the year under review, there were no foreign exchange earnings. Details of the foreign exchange
outgo are given below:

(% in Millions)

Particulars For the financial year For the financial year ending
ending 31 March 2025 31 March 2024

Construction materials purchased Nil 15.29

Project Consultancy Charges Nil 0.80

Total Nil 16.08

BUSINESS RISK MANAGEMENT

Pursuant to the applicable provisions of the Companies Act, 2013, the Company has formulated robust
business Risk Management framework to identify and evaluate business risks and opportunities. This
framework seeks to create transparency, minimize adverse impact on its business objectives and
enhance its competitive advantage. It defines the risk management approach across the Company
including the documentation and reporting. At present, the Company has not identified any element of
risk which may threaten its existence.

SUBSIDIARIES/ ASSOCIATES/ JOINT VENTURES
As at March 31, 2025, your Company had 11 Subsidiaries.

During FY 2024-25, no company became or ceased to be Subsidiary or Joint Venture or Associate of
the Company.

COMMITTEES OF THE BOARD

Pursuant to the provisions of sections 177(1) and 178(1) of the Companies Act, 2013, read with Rule 6
of the Companies (Meetings of Board and its Powers) Rules, 2014, and Rule 4(2) of the Companies
(Appointment and Qualification of Directors) Rules, 2014, as amended, the Company, being a wholly
owned subsidiary, is exempt from the requirement of constituting Audit Committee of the Board.



CORPORATE SOCIAL RESPONSIBILITY

As part of its initiatives under Corporate Social Responsibility (“CSR”), the Company, has been
undertaking projects in the areas specified under its CSR Policy (available on your Company’s website
at weblink https://embassyindia.com/lldl/policies.php in accordance with Schedule VII of the
Companies Act, 2013, read with the relevant rules framed thereunder.

In terms of the applicable provisions Section 135 of the Companies Act 2013, read with relevant Rules
framed thereunder, since the Company had average net losses during immediately preceding three
financial years, the Company was not required to contribute any amount towards CSR activities for the
financial year 2023-24.

However, during the financial year 2024-25, the Company spent INR 36,30,000 under the multi-year
project undertaken by it during the previous financial year i.e. An Annual Report on CSR, containing
relevant details, is annexed as Annexure II, forming part of this Report.

VIGIL MECHANISM/ WHISTLE BLOWER POLICY

The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of its
business operations.

To maintain these standards, Equinox India Developments Limited, the Ultimate Holding Company
has, at group level (including all the subsidiaries companies) implemented the Whistle Blower Policy
(“the Policy”), to provide an avenue for employees to report matters without the risk of subsequent
victimization, discrimination or disadvantage. The Policy applies to all the employees working for the
Group. Pursuant to the Policy, the whistle blowers can raise concerns relating to matters such as fraud,
bribery, corruption, employee misconduct, illegality, misappropriation of Company’s funds/assets etc.
A whistle-blowing or reporting mechanism, as set out in the Policy, invites all employees to act
responsibly to uphold the reputation of the Group. The Policy aims to ensure that serious concerns are
properly raised and addressed and are recognized as an enabling factor in administering good
governance practices.

NUMBER OF CASES FILED, IF ANY, AND THEIR DISPOSAL UNDER SECTION 22 OF
THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013

The Company has zero tolerance towards sexual harassment at the workplace and has adopted a policy
on prevention, prohibition and redressal of sexual harassment at workplace, in line with the provisions
of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
and the Rules thereunder.

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013:

1. number of complaints of sexual harassment received in the year- NIL
ii.  number of complaints disposed off during the year - NIL
iii.  number of cases pending for more than ninety days - NIL

The Company has an Internal Complaints Committee (ICC) in accordance with the Sexual Harassment
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. The Company confirms
compliance with the provisions relating to the constitution and functioning of the Internal Complaints
Committee under the aforementioned Act.



COMPLIANCE OF MATERNITY BENEFIT ACT, 1961

The Company hereby affirms its unwavering commitment to ensuring full compliance with the
provisions of the Maternity Benefit Act, 1961. In line with the said act, the Company guarantees that
all eligible female employees are provided with the entitled maternity benefits, including paid maternity
leave and related welfare provisions. The Company has implemented such measures that prioritize the
health, well-being, and dignity of women employees, reinforcing its dedication to fostering an inclusive
and supportive work environment.

DETAILS OF PROCEEDINGS UNDER INSOLVENCY AND BANKRUPCY CODE, 2016

During the year under review, no applications were made, or case was pending under the Insolvency
and Bankruptcy Code, 2016.

DETAILS OF VALUATION DONE WITH RESPECT TO LOANS TAKEN FROM BANKS OR
FINANCIAL INSTITUTION

During the year under review, there was no one time settlement made in respect of loan taken from
Banks or Financial Institutions.

COMPLIANCE OF SECRETARIAL STANDARDS

The Board of Directors state that the Company has complied with the provisions of applicable
Secretarial Standards (SS-1 and SS-2) issued by Institute of Company Secretaries of India, relating to
Meetings of the Board, its Committee and the General Meetings during the period under review.

ACKNOWLEDGEMENT

Your Company has been able to operate efficiently because of the culture of professionalism, creativity,
integrity and continuous improvement in all functional areas and the efficient utilization of all its
resources for sustainable and profitable growth. Your directors wish to place on record their
appreciation of the contributions made and committed services rendered by the employees of the
Company at various levels. Your directors also wish to express their gratitude for the continuous
assistance and support received from investors, clients, bankers, regulatory and government authorities,
during the year.

For and on behalf of the Board of Directors of
Place:- New Delhi Lucina Land Development Limited
Date:- August 11, 2025

Sd/- Sd/-
Meyyappan Ramanathan Manish Riyal
Director Director

DIN: 07119949 DIN: 08226172
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W L FORM MR-3 . , .
SECRETARIAL AUDIT REPORT FOR TIIE FINANCIAL YEAR ENDED ON 315 MARCH, 2025

[Pursuant 1o Section 2041y of the Companics Act. 2013 and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014

To

The Members

Lucina Land Developmient Limited

Office No 202, 2% Floor, A-18. Rama House,
Middle Circle, Connaught Place, New Delhi-1 10001

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Lucina Land Development Limited (hereinafter called the
*Company”) for the financial year ended March 31, 2025, Secretarial Audit was conducted in a manncr
that provided us a reasonable basis for evaluating the corporate conducts/ statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its officers.
agents and authorized representatives during the conduct of secretarial audit. We hereby report that in our
opinion. the Company has. during the audit period covering the financial year ended on March 31, 202>,
complicd with the stawtory provisions listed hereunder and also that the Compuany has proper Board
processes and compliance-mechanism in place to the extent. in the manner and subject w the reporting

made h_ereinaﬁer:

We have examined the books, papers, minute books, forms and returns filed and other records maintained
by the Company for the financial year ended on March 31, 2025. according 10 the provisions ol il
following. as amended from time 1o time, and to the extent applicable:

i.  The Companies Act, 2013 (the Act) and the rules made thereunder;

The Securities Contracts (Regulation) Act, 1956 ("SCRA’) and the rules made thereunder. [No

ii.
Applicable to the Company during the period under reviewj

iii.  The Depositories Act. 1996 and the Regulations and Bye-laws framed thereunder.

jv.  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct [nvestment and Fxternal Commercial
Borrowings. [Not Applicable to the Company during the period under review |

v.  The following Regulations and Guidelines preseribed under the Securitics and 1 schange Boand of

India Act. 1992 (*SEI3 Act' k-

a. The Securitics and Exchange Board of India (Substantial Aequisition of Shares and
Takeovers) Regulations, 2011 including the provisions with regard o disclosures and
maintenance of records required under the said Regulations. |[Not Applicable w the
Company during the period under review|
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s S Insider Tradi 2gulations.
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Reg

. : it 'F review
2015. [Nat Applicable to the Company during the period under revics !

> ’ < B ol t l s
The Securities and Lxchange Board of India (Issuc of Capital ““Tiwlf}:;' x\::;
Requirements) Regulations, 2018. [Not Applicable to the Company during
period under review)

‘ =P B . ; S, St Tl Cauneriih
d. The Sccurities and Fxchange Board of (ndia (Issue and [isting of Son s

Securities) Regulations, 2021,

i

The Securities and Exchange Board of India (Share Based Lmployee Benelits and Sweal

Equity) Regulations, 2021. [Not Applicable to the Company during the Audit period
under review]

The Securities and Vxchange Board ol India (Registrars 1o an Issue amd Share Transier
Agents) Regulations, 1993 regarding the Companies Act. 2013 and dealing with client 1o

the extent of the securitics issucd. [Not Applicable to the Company during the Audit
period under review)

V4]

The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations.
2021 [Not Applicable to the Company during the Audit period under review ). anl

The Securities and Exchange Bouwrd of India (Buyback o Securitiest Revulations, 2018
[Not Applicable 1o the Company during the Audit period uoder review (

The Securities and Exchange Board of India (Listing Obligations and Disclosur
Requirements) Regulations, 2015.

vi,  Other laws applicable specifically to the Company namely:

e Taxuation Laws

» Labour and Social Securily Laws — such as Employees State Insurance Act. 1948: Pay ment
of Gratity Act, 1972; Contract Labour (Regulation and Abolition) Act. 1970: Maternits
Benefit Act, 1961, The Equal Remuneration Act 1976: Emplosees Provident Funds and
Miscellaneous Provisions Act, 1952,

+ IT Related Laws — Information Technology Act, 2000.

Real Estate Laws- Housing Board Act 1965, Vransler of Properts Act. 1882, Building ai

Other Construction Workers (Regulation ol Employment & Conditions of Service) Act 1996,

o Miscellaneous Laws — The Electricity Act, 2003: Sexual Harassment of \\-’on‘\cn at
Workplace (Prevention, Prohibition and Redressaly Ac(, 2013

We have also examined compliance with the applicable clauses of Seeretarinl Standards issued b 1he
Institute of Company Secretaries ol India w.rl. Meatings of the Baard of Directors (8% - 13 and Generl
Meeting (S5 - 2).

During the period under review the Company has complied with the provisions of the Act. Rules.
Regulations, Guidelines, Standards, etc. mentioned above,

We further report that during the Audit period;
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The ’ e - i . PRI T prw prr " secubive
~The Board of Directors of the Company is duly constituted with prope! balance ol Taes

Directors, Non-Executive Dircctors. The changes in the composilinn ol the .Bnarcl ol l).lr"uclgu'sl‘lll:al‘
took place during the period under review, were carried out in compliance with the provisions of 1he
Act.

In compliance with applicable provisions of the Companies Act, 2013 and ru:llcs made thcrcm‘lndcr and
Secretarial Standards issued by the Institute of Company Secretaries of India. ag]cqualc nNoOLices were
given to all directors to schedule the Board Meetings. and the agenda and detailed notes on agenda
were sent, in compliance with the provisions ol the Act read with Secrctarial Standard-1.

A system exists for secking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the mecting.

All decisions of the Board and Committees were cartied with regquisite majoriy.

As per the records, the Company has duly filed all the returns. documents and resolutions. forms. as

were required to be filed with the Registrar of Companies and other authorities and all the formalities
relating to the same are in compliance with the Act.

We have not examined Cempliance with respect to applicable financial laws. Tike direct and indirect tas

laws, since the same have been subject to review by statutory Iancial audit and other designated
profcssionals.

We further report that there are adequate systems and processes in the Company commensurate with the
size and operations of the Company to monitor and ensure compliance with applicable laws. rules.

regulations and guidelines. The Company has introduced compliance alert system for applicabiline ol all
applicable laws. rules. regulations and guidelines. :

We further report that during the audit period:

|. During the year under review, the Company has raised an aggregate of INR |10 B e i Gl
issuance of 1,10.000 Senior Secured, Non-Cumulative, Redecmable. Taxable IQ‘;IC\E p
Debentures of face value INR 1,00,000/~ (Rupees One Lakh Onlv) l"NCI)\--') ated, v
Placement basis. The Company has been regular in payment of interest lhc.rcon iy e
Disclosure Document. As on March 31, 2025, total outstanding NCDs amounted 1o Iiﬁl’ I}ln
Crores. These NCDs are listed on WDM segment of BSE Limited. ‘ ek

con g Privale

For S. Khandelwal & Co. '

C P No.: 6128

UDIN: FO0U5945G 000838458
Place: New Delhi
Dhate: 22/07/ 2025

Page 1 nfa



Note: This report is 1o be

. 9 N URE A7 and
read with our letier of even date shich is annesed as “ANNEXL RE

forms an integral part of this report.

To

Atnexure A

The Members,

Lucina Land Development Limited

Office No 202, 2™ Floor, A-18, Rama House,
Middle Circle, Connaught Place, New Delhi-110001

Our report of even date is to be read along with this letter.

(1)

4

()

(6)

(7)

Maintenance of secretarial record is the responsibility of the management of the Company. Our

responsibility is to express an opinion on these secretarial records bascd on our audit.

We have followed the audit practices and processes as were appropriate o oblain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification wis done
on test basis 1o ensure that correct facts are reflected in secretarial records, We heliesve that the
processes and practices, we followed provide a rcasonable basis Tor my opinion,

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Where ever required, we have obtained the Management representation about the complianee ol
laws, rules and regulations and happening ol events cic.

The compliance of the provisions of Corporate and other applicable laws. rules. regulations.
standards is the responsibility of management. Our examination was limited 1o the verification of
procedures on test basis.

The Secretarial Audit report is neither an assurance as 1o the future viability of the Compam nor o
the efficiency or effectivencess with which the management as conducied e 11l aree ol i
Company.

The maximum liability of our firm under the secretarial audit in respect of the aggrecate of u
claims shall not exceed the fee charged by vs. =

o~ '
(Sanjay Khandelfoy
FCS No.: 5945

C PNo.: 6128

UDIN: F005945G000838458
Place: New Dethi

Date: 22/07/ 2025



ANNEXURE -II
Annual Report on CSR Activities for Financial Year Ending 31st March 2025
Brief outline on CSR Policy of the Company:

The Company’s CSR Policy focuses its CSR efforts on such areas, where it could provide maximum
benefits to the society at large. These are, improving awareness of communities towards education,
health, nutrition, sanitation and rural development etc. The Company may also undertake such other
CSR projects, where societal needs are high or in special situations (natural disasters etc). The
Company’s CSR Policy is available at https://embassyindia.com/Ildl/policies.php.

Composition of CSR Committee as on March 31, 2025:

The Corporate Social Responsibility Committee of the Board currently comprises three members
namely Mr. Meyyappan Ramanathan as the Chairman, Mr. Ssatyajit Parrihaar and Mr. Manish Riyal,
as other two members.

1. Mr. Meyyappan Chairman of the 1 1
Ramanathan committee, Whole-time
Director
2. Mr. Ssatyajit Member of the 1 1
Parrihaar Committee,
Non-Executive Director
3. Mr. Manish Riyal Member of the 1 1
Committee,

Non-Executive Director

Provide the web-link where composition of CSR Committee, CSR policy and CSR projects
approved by the board are disclosed on the website of the Company.

Composition of the CSR Committee shared above and is available on the Company’s website
at https://embassyindia.com/Ildl/board committees.php and CSR policy of the Company is
available at https://embassyindia.com/lldl/policies.php .

Provide executive summary along with web-link(s) of impact assessment of CSR projects carried
out in pursuance of sub-rule (3) of rule 8, if applicable. Not Applicable

(a) Average net profit of the company as per sub-section (5) of section 135: the Company had
average net losses.

(b) Two percent of average net profit of the company as per section 135(5): the Company had
average net losses.

(¢) Surplus arising out of the CSR Projects or programmes or activities of the previous financial
years: NIL

(d) Amount required to be set-off for the financial year, if any: INR 36,30,000/-.

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: INR 36,30,000/-.

(a) Amount spent on CSR projects (both ongoing project and other than ongoing project): NIL



(b) Amount spent in Administrative overheads: NIL

(c) Amount spent on Impact Assessment, if applicable: NIL

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: NIL
(e) CSR amount spent or unspent for the Financial Year:

N.A. N.A. N.A. N.A. N.A. N.A.

(f) Excess amount for set-off, if any:

(i) Two percent of average net profit of the company as per NIL
sub-section (5) of section 135

(i) Total amount spent for the Financial Year NIL

(ii1) Excess amount spent for the financial year [(ii)-(1)] NIL

(iv) Surplus arising out of the CSR projects or programmes or NIL
activities of the previous Financial Years, if any

(v) Amount available for set off in succeeding Financial Years NIL
[(iii)-(iv)]

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial

Years:
1. 2021-22 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
2. 2022-23 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
3. 2023-24 36,30,000 - 36,30,000 - - - - -

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year.

No

If Yes, enter the number of Capital assets created/ acquired: Not applicable



Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: Not applicable

Specify the reason(s), if the company has failed to spend two per cent of the average net profit as
per sub-section (5) of section 135. : Not applicable

For and on behalf of the
Lucina Land Development Limited

Date: August 11, 2025 Sd/- Sd/-

Place: New Delhi Meyyappan Ramanathan Mr. Ssatyajit Parrihaar
Chairperson — CSR committee Member —CSR Committee
Whole Time Director Non-Executive Director



RAJ GIRIKSHIT & ASSOCIATES RAJ GIRIKSHIT

INDIA CHARTERED ACCOUNTANTS & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Lucina Land Development 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), which comprise the Consolidated balance sheet as at
31 March 2025, the Consolidated Staternent of Profit and Loss (including Other Comprehensive Income),
the Consolidated Statement of Changes in Equity and Consolidated Statement of Cash Flows for the year
then ended, and notes to the Consolidated Financial Statements, including a summary of significant
accounting policies and other explanatory information (hereinafter referred to as "the Consolidared
Financial Statements”).

ln our opinion and to 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 maaner 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 2025, irs
Consolidated loss and Consolidated total comprehensive income, it’s Consclidated 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 (SAs) specified under section 143(10)
of the Companies Act, 2013, Qur responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report, We
are independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants 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 requirements 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 cutrent period. These matters were addressed in the
context of our audit of the Consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters, we have determined the matters
described below to be the key audit matters to be communicated in our repott.

Head Office : Second Office :
19, Third Floor, K. K. Business Center, 112A, First Floor, 19, Surya Kiran Building, Telefax : 011-43045353
Veer Savarkar Block, Shakarpur, Delhi-110092 KG Marg, New Delhi-110001 Email : info@rajgirikshit.com



Key Audit Matter

Audit Response

The Group’s policies on tevenue recognition is
set out in Note 5.6 to the consolidated financial
statements.

As per the principles of Ind AS 115 “Revenue
from Contracts with Customers”, revenue 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 ie. offer for
possession of properties have been issued to the
CUs{OIMErS.

The amount of revenue and cost thereon on
contracts with customers forms a substantial part
of the statement of profit and loss and
management judgement is also involved in the
interptetation of these conditions.

The above transaction required audit focus due to
the significant impact of the same on the
accompanying financial statement 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 current
year audit.

Our audit procedures related o the revenue recogririon
included, but not limited to the following:

Evaluated the appropriateness of the Group’s
revenue recognition policies with respect to the
prnciples of Ind AS 115;

Enquiring from the management and mnspecting the
internal controls related to revenue recognition for
ensuring the completeness of the customer sales,
tssue of possession letters and the recording of
custommer receipts;

We have performed the following procedures for
revenue recognition:

a.  Verification of the possession letters issued on
sample basis along with the proof of deliveries to
ensure completeness;

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

¢. Performing cut-off procedures and other
analytical procedures like project wise vanance
analysis and margin  anmalysis to find any
anomalies.

Ensured that the disclosure requirements of Tnd AN
115 have been comphed with.

Assessing the carrying value of inventory

The accounting policies for Inventories are ser
out m Note 5.5 to the consolidated financial
statements.

Inventories of the Group comprise of real estare
properties (including land) are disclosed under
Note 12

Impatrment  assessment  of  inventory i3
considered as a significant risk as there is a risk
that recoverability of the carrying value of the
inventory could not be established, and potenual
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 valuattons of the properties
held and cash flow projections of real estate
properties under development.

Due to their materiality in the context of the
Group’s financial statements as a whole and

Our procedures in relanon to the valuation of inventony held
by the group included, but not limited to the followings:

Obumined an understanding of the management process
for idenufication of possible impairment indicators and
process performed by the management for impaurment
testing and the management process of determining the
Net Realisable Value (NRVY;

Enquired of the management and inspected the internal
controls related to inventory valuauon along with the
process followed to recover/adjust these and assessed
whether imnpairment is required;

All material properties under development as ar 3!
March 2025 were discussed on case-to-case basts with
the management for their plan of recovery/adjustment;

For real estate properties under development, obramed
and assessed the management evaluation of the NRV.
We also  assessed the management’s valuauon
methodology applied in determining the recoverable
amount and tested the underlying assumptons used by

the mapagement in ariving at thase projections;

W LA:T{S?




Key Audit Matter

__Audit Response

significant degree of judgement and subjectivity
involved I the estimates and key assumptions
used in determining the cash flows used in the
impairment evaluation, this 15 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.

We challenged the management on the underlying
assumprions used for the cash flow projections,
considering evidence available to  support these
assumptions and our wnderstanding of the business,
Where the management involved specialists to perform
valuations, evaluated the objectivity and independence
of those specialists;

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

Tested the arithmetical accuracy of the cash flow

projections; and

L standards,

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

Information Other than the Consolidated Financial Statements and Auditot's Report thereon

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

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

In connection with our audit of the Consolidated Financial Statements, our responsibility 1s to read the other
information and, in domng so, consider whether the other information is materially nconsistent with the
Consclidated Financial Statements or our knowledge obtained in the audit, or otherwise appears to be
materially migstated.

If, 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 15 2 material misstaternent of this other information, we are required to report
that fact. Reporting under this seciion is not applicable as no other nformation is obtained at the date of this
auditor’s teport.

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 Statements that give a true and fair view of
the Consolidated financial position, Consolidated financial performance, Consolidated total comprehensive
income, Consolidated changes in equity and Consolidated cash flows of the Group in accordance with the
accounting prnciples generally accepted in India, including the Ind AS specified under section 133 of the
Act, This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds
and other irrepularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and mainienance of adeguare 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 misstfxﬁc dyether due to fraud or error , 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
inchided 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 to cease operations, or has no realistic alierpative
but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Consolidated Finaacial Statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an avditor’s report
that incindes our opinion. Reasonable assurance is 2 high level of assurance, but is not a guarantee thar an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reascnably be expected to iaflueace 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 throughour the audic. We also:

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

*  Obtain an understanding of internal control relevant to the audit in order o design audit procedures that
are appropriate i the circumstances. Under section 143(3)(1) of the Act, we are also responsible for
expressing out opinton on whether the Holding Company has adequate internal financial controls svstem
with reference o Consolidated Financial Statements in place and the operating effectiveness of such
controls.

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

* Conclude on the appropriateness of management’s use of the going concern basis of accounhing and,
based on the audit evidence obrained, whether a material uacertainty exists related to events or conditions
that may cast significant doubt on the ability of the Group to continue as a going concern. If we conclude
that 2 material uncertainty exists, we are required to draw attenton in our auditor’s report to the relared
disclosures in the Consolidated Financial Statemnents or, if such disclosures are inadequate, to modify our
opinion. Our conclusions ate based on the audit evidence obtained up to the date of cur auditor’s report.
However, future events or conditions may cause the Group to cease to conunue as a going concern.

*  Evaluate the overall presentation, structure and content of the Consclidated Financial Starements,
including the disclosures, and whether the Coasolidated Financial Statements represent the underlving
transactons and events in a manner that achseves fair presentation.

Materiality is the magnitude of masstatements in the Consolidated financial statements that, individually o in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Consolidated financial statements may be mnflueaced. We consider quantitative mateniality and ¢uahrative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and {11} to evaluate

the effect of any identified misstatements in the Consolidated fin: g Staterments.
o G A S,
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We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial 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 identify during our audit.

We also provide those charged with governance with 2 statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with themn all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matrers communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the Consolidated Financial Statements of the current year and are therefore
the key audit matters. We describe these matrers in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of deing so would reasonably
be expected to outweigh the public interest henefits of such communication.

Other Matter

The Consolidated Financial Statement includes the audited fnancials of 11 subsidiaries, whose financial
statements reflects toral assets of T 326.1 millions, total revenue ¥ 28.3 millions, total net profit/{loss) after
tax of ¥ 19.8 millions, total comprehensive Income of 19.8 millions and cash cutflow (net) of T0.00 millions
for the year ended 31 March 2025, as considered in the Financials Statement, which have been audited by
their respectve ndependent avditor. The Independent Aunditor’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 i
relates to the amounts and disclosures included in respect of the above said entities, 1s based on solely on the
repott of such auditors and procedure performed by us.

The audit of Consolidated Financial Statements for the year ended 31 March 2024 was not carried out and
reported by us, figures of Consolidated Financial Statements of year ended 31 March 2024 are management
certified figure which are neither subjected to audit nor reviewed by the statutory auditors of the company.
Our opinion is not modified in respect of this martter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), 1ssued by the Central
Government 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 other auditor on separate financial statements and the other
financial information of the subsidiary compantes incorporated in India, as noted i the “Other
Macter” paragraph we give in the ‘Annexure A’ a statement on the matters specified in paragraph
3(xxi) of the Order.

2. As required by Section 143(3) of the Act, we report, to the extent applicable, thac

a)  We have sought and obtaincd all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of cur audic of the aforesaid
Consolidated Financial Statements.

b) In our opinion, proper books of account as required by law celating to preparation of the
aforesaid Consolidated Financial Staternents have been kept so far as it appears from our
examination of those books.

¢} The Consolidated Financial Statements dealt with by this Report are 10 agreement with the
books of account maintained for the purpose of preparation of the consoldated financial
statements.




d)

In our opinion, the aforesaid Consolidated Financial Statements comply with Ind AN
specified under Section 133 of the Act,

On the basis of the written representations received from the directors of the Holding
Company as on 31 March 2025 taken on record by the Board of Directors of the Holding
Company, none of the directors is disqualified as on 31 March 2025 from being appointed 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 Starements of the Group and the operating effectiveness of such controls, refer to
our separate Report in ‘Aanexure B,

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 cur opinion and to the best
of our information and according to the explanations given to us:

L The Group has disclosed the impact of pending litigations on its financial position in its
Consolidated Financial Statements as at 31 March 2025~ Refer Nore 49 to the
Consolidated Financial Statements.

. The Group did not have any long-term contracts including derivatve contracts for which
there were any material foreseeable losses as at 31 March 2025.

fii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company and its subsidiaries during the year ended
31 March 2025,

iv. (a) The respective managements of the Holding Company and its subsidiaries which ace
companies incorporated in India whose financial statements have been audited undey the
Act have represented to us and the other auditor of such subsidiary that, to the best of irs
knowledge and belief, no funds (which are material either indrvidually or in the aggregate}
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources of kind of funds) by the Holding Company ot any of such subsidiaries
to or in any other person or entity, including foreign entities (“Intermedianes™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indircctly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the respective Holding Company or any of such
subsidiaries {“Ulnmate Beneficiaries™) or provide any guarantee, security ot the like on
behalf of the Ultumate Beneficiaries.

(b) The respective managements of the Holding Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited under the
Act have represented to us and the other auditor of such subsidiary that, to the best of its
iknowledge and belief, no funds (which are material either individually or in the aggregate)
have been received by the respective Holding Company or any of such subsidiaries from
any person or entity, including foreign entities (“Funding Parties™), with the vnderstanding,
whether recorded in writing or otherwise, that the Holding Company or any of such
subsidiaries shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Parry (“Ultimaee
Beneficiaries™) or provide any guarantec, sccurity or the like on behalf of the Ultimace
Beneficiaries; and

{c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances performed by us and that performed by the auditors of the
subsidiaries which are companies incorporated in India whose financial statements have
been audited under the Act, nothing has come to our or other auditor’s notice that has
caused us or the other anditors to believe that the representations under sub-clavse (1) and

{u) of Rule 11(g), as provided under (a) au}ﬂ»@@?ﬁg any material misstatement.
‘,“_JC_._.‘/__,._.__ o0




v,

v,

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

As stated in note 52 to the consolidated fnancial statements and based on our examination
which {ncluded test checks, the Company, in respect of financial year commencing on 1
April 2024, has used an accounting softwares for maintaining its books of account which
have feature 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 that, the
audit trail logs were not enabled for changes made using privileged access rights for direct
data changes at the database level. Further, during the course of our audit we did not come
across any instance of audir trail feature being tampered with other than the consequential
impact of the exception given above. Furthermore, the audir trail has been preserved by
the Cormpany as per the statutory requirements for record retention except that the audit
trail at the database level for the Company has not been preserved in the accounting
software for the period 1 Apil 2023 to 31 March 2024

hy With respect to the marter to be included in the Auditor’s Repost in accordance with the
requirements of section 197(16} of the Act, as amended:

In our opinion and o the best of our information and according to the explanations given 1o
us, the managerial remuneration for the year ended 31 March 2025 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 Raj Gitikshit & Associates

Gaurav Goyal
Partner

Membership No.: 518698 i
UDIN: LB%!SGQ&&M\PP{PMTO[Q

Place: Delhi

Date: 29 May 2025



ANNEXURE ‘A’ REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON

OTHER LEGAI, AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN
DATE

Lucina Land Development Limited (“the 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
belief, and based on the consideration of report of the respective anditors 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
(CAROQO} reports of the compantes included in the consolidated financial statements are:

| Clause number of
h O
Name of Subsidiary CIN Relation t e CA‘R re!:n:urt
which is qualified
or adverse
Albina Real Estate Limited U45400DL200TPLCI63019 Subsidiary wvil
Devona Infrascruceure Limited U45400MH2007PLC304087 Subsidiary xvil
Serida Properties Limited U454000L2008PLC172631 Subsidiary wvi
Noble Realtors Limited U70101MH2003PLC310111 Subsidiary xvid
-
Nilgiri Infrastructure Development . .
o : R Subssdiary -
Limited U701 MH2006PLC30E863 ’ vl —J
Ceres Constructions Limited UT0109MFI2006PLC304048 | Subsidiare | sn
Vindhyachal Infrasrructure Limated U70109MH2000PLCI0BB65 | Subsidiary xvig
Shivalik Properties Limited U70109MH2Z006PLC310113 Subsidiary xvi
Adrmid Propernes Limited U45400MH2007PLC303665 Subsidiary xvil B
Corus Real Estate Limited L45400MH2007PLC 305634 TSubsidim}r AVid

Partner
Membership No.: 51

8 "
UDIN: 95518 648 %M\PM’W o6

Place: Delhi
Date: 29 May 2025



Annexure B to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the
Holding Company on the Consolidated Financial Statements for the year ended 31 March 2025 of even datc.

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

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 2025 in
conjunction with our audit of the Consolidated Financial Statemeats of the Company for the yvear ended on
that date,

Management’s Responsibility for Internal Financial Controls

The respective company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control with reference to Consolidated Financial
Statements criteria established by the Company considering the essential components of internal control
stated in the Gudance Note on Audit of Internal Financial Conirols over Financial Reporting {the "Guidance
Note") 1ssued by the Institute of Chartered Accountants of India ("TCAI"™). These responsibilites include the
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of the Company’s business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detecrion of frauds and errors, the
accuracy and completeness of the accountng records, and the tumely preparation of reliable financial
information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
Consolidated Fiancial Statements based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing, 1ssued by ICAT and deemed to be prescribed under secrion
143(10) of the Act, to the extent applicable to an audit of internal financial controls, both applicable to an
audic of Internal Financial Controls and both, issued by 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 Consolidated Financial
Statements was established and maintained and if such conuols operated effectively in all material respects.

Ouwr audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial control system with reference to Consolidated Financial Statements and thewr operating
effectiveness. Our audit of internal financial controls with reference to Consolidated Financial Statements
included obtaining an understanding of intcrnal financial controls with refereace to Consolidated Financial
Staternents, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selecred depend on the
auditor’s judgement, including the assessment of the nsks of matenal musseatement of the Consolidated
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained 15 sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to Consolidated Financial
Staternents.




Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A Company’s internal financial 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 Statements for external purposes in accordance with generally accepted accounting
principles, A Company's internal financial controls with reference to Consolidated Financial Statements
includes those policies and procedures that (1) pertain to the maintenance of recoxds that, in reasonable derail,
accurately and fairly reflect the transactions and disposidons of the assets of the Company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparauon of Consolidated
Financial Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only 10 accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detectuon of
unauthorised acquisirion, use, or disposition of the Company's assets that could have a maternial effect on the
Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls with refecence to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to Consolidated Financial
Staternents, including the possibility of collusion or improper management ovetride of controls, materal
misstaternents due to error or fraud may occur and not be detected. Also, projecuons of any evaluatuon of
the internal financial controls with reference to Consolidated Financial Staternents to future periods are
subject to the risk that the internal financial controls with reference to Consolidated Financial Statements
may become inadequate because of changes in conditions, or that the degree of compliznce 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 reference to Consolidated Financial Statements and such internal financial
controls with ceference to Consclidated Financial Statements were operating effectively as at 31 March 2025,
based on the internal financial controls with reference to Consolidated Financial Statements criteria
established by the Company considering the essential components of internal control stated in the Guidance
Note issued by ICAL

For Raj Girikshit & Associates

Gaur:;
Partner & g
Membership No.: 518698 S e

UDIN: 255(86G8 BMIPAPUI06

Place: Dellu

Date: 29 May 2025



Lucina Land Development Limited
Consolidated Balance Sheet as at

I ASSETS
MNon-current assets
Property, plant and equipment
Goodwill on consolidation
Intangble assets
Financial assets
Investments
Other Ainancial assets
Deferred tax assets, net
Non-current tax assets, net
Oither non current assets

Cuirent assets
Inventories
Financial assets
lavestments
Trade receivables
Cash and cosh equivalents
Other bank balances
Loans
Other financial assets
{nher current assers

Total of Assets

II. EQUITY AND LIABILITIES
Equity
Equity share capital
[nstuments entirely equiry in narre
Orher equity

Liabiliries
Non-current liabilities
Financal liabiliges
Borrowings
Lease liabilities
Other financial lrabiliies
Provisions

Current habilities

Financial labiliges
Borrowings
Lease Eabilives
Trade payables

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

Other Anancial liabilides
Ornther current liabilities
Frovisions
Current tax lahilities (net)

Total of Equity & Liabilities

Summary of material accounting policies
The accompanying notes form an integral part of the consolidated fnancial statements.

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

Place: Delhi

Diate: 20 May 2025

UDIN- 25518698 BMPAPYUT 06

MNote

6A
57
6B

TA
84

10
i1 A

8
13
14
15
14

2B

11B

iTA
7B
18

19 A
20 A
FAN.N
22 4

198
20B
23

ME
24 -
22B
25

u

Yash Garg
Company Secret. \»

31 March 2025 31 March 2024
(¥ in Million) (¥ in Million)
9.60 1040
200 100
8.60 .50
10,70 503.20
40,70 46.20
8.90 -
T8.50 560340
11,303.80 11,612.30
2570 20.214
50.70 184.60
8.80 BiL20
5.80 45,90
51.30 31.90
5.60 -
110.10 11640
11,591.80 12,141.50
11,670.30 12,701.80
0.50 0.50
27650 276.5)
11,392.90 !9,415.40!
aLI590) _ (5,136.40)
1,064.30 982.10
320 -
10.70 -
2700 30.50
1,105.30 L1260
12 423.60 11,612.60
090 -
kD] 5.50
37480 270
2520 150
8,663.80 8,607.20
177.80 177.70
7.20 -
21,681.00 20,825.60
11,670,330 12,701.80

For and on behalf of the Board of Directors

Meyyappan Ramanathan

Whole- time Director
{DIN:DT1 IQ‘M‘JI

Manish Riyal
Director

C\ [DIN08226172)
™



Lucina Land Development Limited

Consolidated 3 of Profit and Loss for the year ended

Revenne

Revenue from opecaticns
Ohher income

Total Revenue

Expenses
Cost of tevenue
Cost incurred during the year
{Increase}/decrease in real estate properties
Employee benefits expense
Finance costs
Depretiation and amortisagon expense
Other expenses

Total Expenses

Loss before exceptional items and tax
Exceptional nems
Loss before tax
Tax expense
Current tax (inclading earlier years)
Dreferred tax charge/ (credit)
Loss after tax

Other comprehensive income

{) Ttems that will be reclassified to profit or loss

{ii} Incore rax relating to items thar will be reclassified to profit or loss

‘Total other compreh ve i net of tax
Total comprehensive income for the year

Net loss attributable to
Owmers of the holding company
tNon conteolling intereses

Ovher comprehensive income is attthutable w
Crwpers of the holding company
Non eontrolling interests

Total comprehensive income is artributable to
Owoers of the holding company
Non conizolling intereses

Earnings per equity share
Equity share of face value ¥ 10/-each

Basic (%)

Driluted {T)

Supomary of material accounting policies

The accompanyiag uotes form an integral part of the consolidated hinancial statements.

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

For Raj Girikshit & Associates

ChartefEH Accountants

Firmfs Registration N

b”,v'

Partner

Membership Nurg 8698

Place: Delhi
Date: 20 May 2025

Voin- 25518698 BMypRAPUT 06

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

Nate

26
27

28

29
30

3

55

33

5

Company Secret

31 March 2025
(T in Million)

102,90
86.00
188.90

683.10
{610.10)
163.30

250
5.50
170,30
415.10

226.20)
918.70
(1,144.90)

6.80
40250

51,644.20 }

6.60

6.60

= — __—
{1637.60)
{1,644.20
!1,644.20!
6.60

6.60

{1,637.60)

(1,637.60)

(32,854.98)
(52,884.98)

For and on behalf of the Board of Directors

Meyyappan Ramanathan
Whole- nme Director
(DIN:07119949]

31 March 2024
(¥ in Million)

251.70
13.60
26530

1,035.60
(920.40)
172,30
1.30
410
405,90
698,80

{1,153.30)

39.10
0.70)

( 1,192.20!

2.00)
0.50

(150)
(1,193.70)

{1,192.20)

(1,192.20)

(150}

{1.50)

{1,293.70)

{1,193.70)

(23,844.30)
(23,841.30)

Manish Riyal

DIN08226172)



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

A. Cash flow from operating activities:

mmg

Loss before fax
Adisstments for:

Finance costs

Deprecianon and amortisation expense

Interest expenses on incore tax

Interest income on fixed deposits

Interest income on income tax refund

Financial guarantes income

Lass on property, plant and equipment sold/ written off

Income on fair valuagon of Bnancial instruments

Profit on sale of Investments

Provisions for emploves beneft & others

Bad debts written off

Prowvision for onerous loss expenses

Excess provision/liabilides written back
Operaring loss before working capital changes
Working capial changer

Inventories

Trads receivalbles

Orther cutrent and non-current assets

Other current and non-current Anancial assets

Trade payables

Financial labiittes, other Liabilites and provisions
Cash nsed in operating activities

Income wax {paid) / cefand received, net
Met cash used io operating activities

. Cash flow from investing activities:

Purchase of Property plant & equipment

Proceeds from sale/ (investment) in muteal Fund (net)
Inter-corporate loans and advances received back (neg)
Movement in bank deposits (net)

Loterest on fxed deposic

Met cash generated from invesung activities

. Cash (low from financing activines: (Refer sote 71)

Proceeds of term loan from nen banking finance company
Repayment of term loan o non banking finance company
Proceeds from issue of non-convertible debenutres
Redempton of non-convertible debentures

Interest and oeher Bnance cost paid

Lease liabilities

Proceeds from inter-corporate borrowings

Repayment of inter-corporate borrowings

MNet cash generated from financing activites

. Increase/ (decrease) in cash and cash equivalents (A+B+C)
. Cash and rash equivalents at the beginaing of the year

Cash and cash equivalents at the end of the year (D+E)
Motes:

Reconciliation of cash & cash equivalents as per consolidated financial statements

Cash and cash equivalents includes (refer note 14)
Cash on hand
Balances with banks - in current accounts

Bank deposits with ortginal maturity up to three months

The accompanying notes form an integral part of the consolidated Gnancial sratements.

This is the consojidated statement of cash flow referred to in oar teport of even date

Ganray
Partner
Membership Numbe

Place: Deth
Date: 29 May 2023

vow- 25518 a8 BMIPAPUN 0§

31 March 2025 31 March 2024
(€ tn Million) (% in Million)
11,144.90) (1,153.80)
210 {2.80)
S.50 4.10
0.30 1.30
(5.60) :
0.40)
(0.70) .
1.70 370
(0.30) 720,10
(0.30) @.10)
7.10 1.00
9.10 320
NB.70 .
(3050 (@.10)
(286.20) (420.40)
{460.60) {603.00)
134.00 104.90
i7.10 7.00
{11.60) -
63.90 (150.50)
GR.60 Ga0.20
(474.80) {410,10)
5.40 {18.90)
(459.00) “{a29.00)
{1.30) £3.60)
{4.90) 110.40
- 65.50
3930 {40.10)
4.40 2.00
37.50 134.20
. 1,200,00
(1,046.70) (217,90
1,100.00 -
- {1,602.740)
(158.30) (307.00)
{1.40) -
1,554.80 1,612.30
1,()83.30! !323,80!
36010 360.90
(L.40) 66.10
80.20 14.10
B8.30 $0.20
0.20 0.10
8.60 29,60
- 50,50
5.80 80,20
For and on behalf of the Board of Directors
Meyvyappan Ramanathan Manish Riyal
Whole- time Directos Dizector
[DIN:0711 [DIN:08226172]

Yash Garg
Company Secretary



Lucina Land Development Limited
Congolidated Statemnent of Changes in Equity as at 31 March 2025

A Equity share capital®

(% in Million
Particulars Balance as at Balance as at Balance as at
01 Apreid 2023 31 March 2024 31 March 2025

Equity share capital 0.50 0.50 0.50

Instruments entirely equity in nature®¥

Chapfered Accountants

's Registration Nupf§

Paniculars Balance as at Balance as at Balance as av

01 April 2023 31 March 2024 31 March 2025
Optionally convertible debentures 276.50 276.50 276,50
Total 276.50 276.50 276.50
Other equityF

Paniculars Other Reserves and sarplus Other Toul
components of] comprehensive
equity income
General Debenture Retained Re-measurement
Reserve redemption earmnings of defined benefit
reserve plans

Balance as at 01 April 2023 29.40 204.80 324.00 (9,124.30) L80 {8,564.30)
Loss for the year - - {1,192.20) - {1,192.20)
Re-measurement of defined benefit plans, (net of tax) - - - - {1.50} (1.50}
Movement in deferred empioyes compensation reserve (29.40) 29.40 - - - -
Transfer from statement of profit and loss - 32400 (324.00% - - -
Balapce as at 31 March 2024 - 558.20 - {(10,316.50) 0.30 __{9,758.00)
Loss for the year - {1,644.20) - {1,544.20)
Re-measurement of defined benefit plans, (net of tax) - - - - G.60 6.60
Corporate guacantee given by holding company 270 - - - - 270
|Balanice as at 31 March 2025 2.70 558.20 - (10,960.70} 6.90 _(11,392.90)
Hor details frefer pole 17.A4)
¥hior delailt {refer notg 17B)
Frkfor defaily (refer note 18)
The accompanying notes form 2o integral part of the consolidated Bnancial staterents.
Thus is the consolidated statement of changes in equity referred to in our report of even date,
For Raj, Girikshit & Associates For and on behalf of the Board of Directors

Ga Meyyappan Ramanathan Manish Riyal
Partner % Whole- titne Director Director
Membership Nuipbef: 518698 [DIN:07119949] [DIN:08226172,

FPlace: Dieihi
Drare: 29 May 2025

Upin- 25518648 My PAPUT 0 6

Company Secretary




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for consolidated financial statements for the
yvear ended 31 March 2025

1. Group information and nature of principal activities
Lucina Land Development Limited (“the Holding Company”) was incorporated on July 25, 2006 as Lucina Land
Development Puvate Limited and is engaged in development of real estate project and the other related and ancillary
activities. The company 15 involved in developing a project - "Indiabulls Greens Panvel" located at Panvel, Raigad District,
Maharashtra.

Lucina Land Development Limited (‘the Holding Company’) and its subsidiaries 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 (‘consolidated 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 Companies
(Indian Accounting Standards) Rules 2015 (by Ministry of Corporate Affairs (MCA’)), as amended and other relevant
provisions of the Act. The Group has uniformly applied the accounting policies during the perinds preseated.

The consolidated financial statements are presented in Indian Rupees (‘INR® or ¥ or ‘Rs.’) which is the functonal currency

of the Group and all values are rounded to the nearest millions, except where otherwise indicated. Values below 50,000 ate
stated as 0.00.

Entty specific disclosute of material accounting policies where Ind AS permits options is disclosed hereunder.

The Group has assessed the matetiality of the accounting policy information which involves exercising jndgements and
considering both qualitative and quandrative factors by taking into account not only the size and nature of the item or
condition bur also the charactenstics of the transactions, events or condidons that could make the information more likely to
impact the decisions of the users of the consolidated financial staternents.

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

Accounting Policies 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 2025 were authorized and approved for issue by the
Board of Directors on 2% May 2025. 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. Recenr accounting pronouncement
Ministry of Corporate Affairs (MCA™) notfies new standards or amendments to the existing standards under Companies
{Indian Accountng Standards) Rules as issued from fime to time. During the year ended 31 March 2025, MCA notified new
accounting standard Ind AS 117- Insurance Contracts, which has ne impact on the Group consohdated financial statements.
Further the MCA has made certain amendments to Ind AS 116- Leases, in particularly related to sale and lease back
transactions, which has an applicability from 1 April 2024, and has no significant impact on consolidated financial statements.
On 7 May 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes in Foreign Exchange Rates, These
amendments aim to provide clearer guidance on assessing currency exchangeability and estimating exchange rates when
cutrencies are not readily exchangeable. The amendments are effective for annual periods beginning on or after 1 April 2025.

The Group is curtently assessing the probable impact of these amendiments on its consolidated financial staternents.

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

5.  Summary of material accounting policies
The consolidated financial statements have been prepared using the material accounting policies and measurement bases
surnmarised below. These were used throughour all periods presented in the consolidated financial statements.




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information fot consolidated financial statements for the
year ended 31 March 2025

5.1 Basis of consclidation
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 jts
tnvolvement 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 ie. rights atising
from other contractual arrangements. Subsidiaries are fully consolidated from the date on which control is transferred to
the Group. They are deconsolidated from the date when contrel ceases. Statement of profit and loss (including other
comprebenstve income (‘OCI)) of subsidiaries acquired or disposed of during the pericd are recognised from the
effecave 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 2025

The Group combines the financial statements of the Holding Company and its subsidiaries line by line adding togethet
hke items of assets, liabilides, equity, income and expenses. Intercompany transactions, balances and unrealised
gains/ (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 porton 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 OCI} is
attributed o the equity holders of the Holding Company and to the non-controlling interests basis the respective
ownership interests and the such balance is attributed 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 current or non-current as per the Group’s normal operating cycle and other
ctiteria set out in Companies Act 2013, Deferred tax assets and liabilities are classified as non-current assets and non-current
liabilities, as the case may be.

5.3 Property, plant and equipment (PPE)

Recognition and initial meaiureniont

Property, plant and equipment are stated at their cost of acquisiion. The cost comprises purchase price, botrowing cost if
captialization criteria are met and divectly atreibutable cost of bringing the asset to its wotking condition for the intended use.
Any tade discount and rebates are deducted in arriving at the purchase price. Subsequent costs are included in the asset’s
carrying amount or recognised as a separate asset, as approptiate, only when it is probable rhat future economic benefits
associated with the ftem will flow to the Group. All other repair and maintenance costs are recognised in Staternent of Profit
and Loss as incurred.

Subsequent measurement (depreciation and wuseful Fres)

Depreciation on property, plant and equipment is provided on the straight-line method, compured on the basis of useful lives
(as set out below} prescribed in Schedule IT to the Companies Act, 2013.

Asset class Useful life
Plant and equipment 12 — 15 years
Office equipment 5 years
Computers 3 — 6 yeats
Furniture and fixtures 10 years
Vehicles 8 years

The residual values, useful lives and method of depreciaton are reviewed at the end of each financial year.




Lucina Land Development Limired

Summary of material accounting policies and other explanatory information for consolidated financial statements for the
vear ended 31 Macch 2025

De-recagnition
An item of property, plant and equipment initially recognised 1s de-recognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising 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 Intangible assets

Recognition and initial measurement

Intangible assets (softwrare’s) are stared at their cost of acquisiion. The cost comprises purchase price, borrowing cost if
capitalizarion criterfa are met and directly attributable cost of bringing the asset to its working condition for the intended use.
Any trade discount and rebates are deducted 1n arriving at the purchase price.

Subsequent measurement {amuortisation)
The cost of capitalized software is amortized over a period in the four years from the date of its acquisition.

De-recognirion
Intangible assets are de-recognised upon disposal or when no further economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset (caleulated as the difference between the net disposal

proceeds and the canying amount of the asset) is recognised in the statement of profit and loss, when the asset is de-
recognised.

5.5 Inventories
Land other than that transferred to real estate properties under development is valued at lower of cost or net reahizable value.

Real estate properties (developed and under development) includes cost of land under development, internal and extetnal
development costs, construction costs, and development/ construction materials, borrowing costs and related overhead costs
and is 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 compleden and
estimated costs of necessary to make the sale.

5.6 Revenue recognition

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

Revenue from sale of land and properties

Revenue from sale of properdes is recognized when the performance obligations are essentially complete and credic risks
have been significantly eliminated. The performance obligations are considered to be complete when control over the
property has been transferred to the buyer ie. offer for possession (possession request letrer) of properties have been issued
to the custorners and substantial sales consideration is received from the customers.

The Group considers the terms 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 entitled in exchange for transferring
property to a customer, excluding amounts collected on behalf of third parries {for example, indirect taxes). The
consideration promised in a contract with a customer may include fixed consideraticn, variable consideration {if reversal is
less likely in future)}, or both.

For each performance obligation identified, the Group determines at contract inception whether it sausfies the performance
cbligation over time or satisfies the performance obligation at a point in time. If an entity does not satisfy a performance
obligation over ome, the performance obligation is satisfied at a point in dme. A receivable is recognised by the Group when
the control is transferred as this is the case of point in time recognition where consideration is unconditional becanse only the
passage of tine is required. '

When either party to a contract has petformed, an endty shall present the contract in the balance sheet as a contract asset or a
contract liability, depending on the relationship between the entity’s performance and the customer’s payment.

The costs estmates are reviewed periodically and effect of any change in such estimate is recognized in the peried such
changes are determined. However, when the total estimated cost exceeds total expected revenues from the contracts, the loss
Is recognized immediately.




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for consolidated financial statements for the
year ended 31 March 2025

Revenue fromr business managenrent ¢ 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 price.

Bevense from facibity maintenance services

Revenue from facility maintenance services is tecognized on accrual basis and billed to the respective customer, on 2 periodic
basis.

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

Interest on delayed receipts, cancellation incoms 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 there is any indication that an asset may be impaired, based on internal or
external factors. 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
carrying amount is reduced to its recoverable amount. The reduction is treated as an impaitment loss and is recognised in the
statement of profit and loss. If, at the reporting date there is an indication that a previously assessed impairment loss no
longer exists, the recoverable amount is reassessed and the asset is reflected at the recoverable amount. Impairment losses
previously recognized are accordingly reversed in the Statement of Profir and Loss.

5.8 Financial instruments
Non-derivative financial assets

Recognition and initial meassaremsent

All financial assets are recognised ininally at fair value and transactuon cost that is attributable to the acquisiton of the
financial asset is also adjusted.

Subsequent measuriment

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

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

¢  Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
mntetest (3PPI) on the principal amount cutstanding.

After initial measurement, such financial assets are subsequentdy measuted 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 1097} are
measured at fair value. Equity instruments which are held for trading are generally classified as at fair value through
profit and loss (FVTPL). For all other equity instruments, the Group decides to classify the same either as at fair value
theough other comprehensive income (FVOCI) or fair value through profit and loss (FVITPL).

iii,  Mutual funds — All mutnal funds in scope of Ind AS 109 are measured at fair value through profit and loss (FVTPL).

De-recogrition of finanial assets

A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Group
has transferred irs rights to receive cash fows from the asset measured at amortized cost {or, depending on the business
model, at fair value through other comprehensive mcome).

Non-derivative financial liabilities

Recopnition and initial measurevnent
All financial Labilities are recognised initally

ir value and transaction cost that is aitributable to the acquisition of the
financial liabilides is also adjusted.
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Subsequent measurement
Subsequent to initial recognition, financial liabilities are measured at amortised cost using the effective interest method.

De-recognition of financial babilities

A 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, ot 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.

Financial guarantee contrasts

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

Derivatives

The Group has entered into certain forward (derivadvey contraces to hedge risks. These derivatives are initially recognised at
fair value on the date a derivative contract is entered into and are subsequently re-measuted 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 liabilities are offset and the net amount is reporied in the balance sheet if there is a cutrently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a ner basis, to realise the assets
and settle the liabilities simultanecusly,

5.9 Impairment of financial assets

In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition of
impaitment 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 credir risk.

Trads receivables

In respect of wrade receivables, the Group applies the sirnpiified approach of Ind AS 109, which requires measurement of loss
allowaace at an amount equal to lifetirne 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.

Creber fimancial assetr

In respect of its other financial assets, the Group assesses if the credit risk on those financial assets has increased significantly
since initial recognition. If the credit xisk 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 liferime expected credit
losses. The Group assurmnes that the credit risk on a financial asset has not increased significantly since initial recognition, if
the financial asset is determined to have low credit risk at the balance sheet date.

5.10 Employee benefits

Dyfined contribution plan

The Group’s contribution to provident fund is charged to the statement of profit and loss or inventorized as a part of real
estate properdes under development, as the case may be. The Group’s contributions towards provident fund are deposited
with the regional provident fund comnuissioner under a defined contribution plan.
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Definzd benefit plan
The Group has unfunded gratuity as defined benefit plan where the amount that an employee will receive on retirement is
defined by reference to the employee’s length of service and final salary. The liability recognised in the balance sheer for

defined benefit plans as the present value of the defined benefir obligation (DBO) at the reporting date. Management
estimates the DBO annually with the assistance of independent actuaries.

Current service cost is computed using actuarial assumptions and net interest 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 anmual reporting period after the plan amendment, currailment or
sertlement using the actuarfal assuraptions used to re-measure the net defined benefit Lability (asset). Actuarial gains/losses
resulting from re-measurements of the liability are included in other comprehensive income.

Other long-terns empplpyee benefits

The Group also 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 year after
the balance sheet date is estimated on the basis of an acuarial valuation performed by an independent actuary using the
projected unit credit method as on the reporting date. Actuarial gains and losses arising from expetfence adjustments and
changes in actuarial assumptions are recorded in the statement of profit and loss in the year in which such gains or losses
anse.

Short-rerm erployee benefits
Short-term employee benefits comprise of employee costs such as salaries, bonus ete. is recognized on the basis of the
amount paid or payable for the pericd duting which services ate rendered by the employee.

5.11 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 are reviewed at each reporting date and adjusted
to reflect the current best estimates. Provisions are discounted to their present values, where the time value of money is
raterial.

Contingent liability is disclosed for:
®  Passible obligations which will be confirmed only by future events not wholly within the control of the Group or

®  Present obligatons arising from past events where it 1s not probable that an outflow of resources will be required o
settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are neither recognized nor disclosed. However, when realization of income is virtoally cerrain, related asset
15 recognized.

Pravision for onerous contracts

A provision for anerous contracts is recognised in the statement of profit and loss when the expected benefits to
be derived by the Cotnpany from a conttact are lower than the unavoidable cost of meeting 1ts 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 continuning with the contract. Before a provision is established, the
Company tecognises any impairment loss on the assets associated with that contract.

5.12 Significant management judgement in applying accounting policies and estimation uncertainty

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

Significant managemernt judgemennts

Recognition of deferred tax assets — The extent to which defetred 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 extemal and intemnal factots which could result in deterioration of recoverable amount of the

assets.
D
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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 Habilities. However, the actual future outcome may
be different from this judgement.

Sigaificant estimates

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

Defined benefit obligation {(DBO) — Management’s estimate of the DBO is based on a number of underlying assumptions
such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases. Variation in these
assumptdons may significantly impact the DBO amount and the annual defined benefit expenses.

Fair value measurements — Management applies valuadon 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.
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6A Property, plant and equipment- Tangible Assets (T in Million}
Particulars Building Plantand Office  Computers Fumiture Vehicles  Ships Right of Total
wachinesy equipment and fixtures use assets

Grogs carrying amouny
At April 2023 430 106.00 %30 1900 2.50 8.90 7.90 - 158.40
Additions - - 0.20 320 0.20 - 3.60
Disposals/ assets wrinten off {4.200 {74.60) {8.60) {16.50) {2.10) {6.10) - - (112.10)
Balance as at 31 March 2024 0.60 31.40 0.90 5.70 0.60 2.80 7.90 - 49.90
Addigons 0.20 - 0.30 0.50 0.20 - - 510 6.30
Disposals/assets waren off - - - - - (2500 {7.90) - {10.40)
Balance as at 31 Masch 2025 0.580 31.40 1.20 6,20 0,80 0.30 - 5.10 45.80
Accumulared depreciation
A1 April 2023 4.80 95.60 8.70 17.90 190 7.50 5.20 - 141,60
Charge for the year - 3.80 0.30 0.90 0.20 0.50 0.60 - 6.30
Adjustments for disposals {420 (72.30} (8.60) {16400 (170) {3.20% - - _ {108.40)
Balance as ac 31 March 2024 0.60 27.10 ¢.40 2.40 0.40 2.80 5.80 - 39.50
Charge for the year - 2.10 0.10 L0 - 0.50 1.20 5.50
Adjustments for disposals - - - - - (2.50) {330} - _ (8.80y
Balance as at 31 March 2028 60 2920 0.50 4.00 0.46 0.30 - 120 36.20
Net carrying amount as at 31 March 2024 - 4.30 .50 3.30 0.20 - 2.10 - 10.40
Net carrying amount as at 31 March 2025 0.20 2.20 0.70 220 .40 - - 3.90 9.60

Y

During the year caded 31 March 2025 the group has not inventorised Depreciation on Plant & Machinery { Previous year € 2.20 million)
1} There are no contractual commitments for the acquisiton of property, plant and equipments.
iify Property, plant and equipment have been pledged as security against Non Covertible Debenruce issued.
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6 B Other Intangible assets (% s Million)
Softwares Total

Gross catvying amount

At1 April 2023 12,60 12,60
Disposals fassets weitten off {12.60) {1260
Balance as at 31 March 2024 - -
Dhisposals assets written off - -
Balance as at 31 March 2025 - -

Accumulated amorisation

At Aprl 2023 12.50 12,50
Adpstments for disposals (12,50} (12,504
Balaace as at 31 March 2024 : - -
Amortisadon charge for the year - .
Adjastments for disposals - .
Balance as at 31 March 2025 - -

Net carrving amount as ac 31 March 2024 - -
Net carrying amount as at 31 March 2025 - -

i) There are no conteactual commitments for the acyuisition of ntangible assets,
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31 March 2025 31 March 2024
(T in Million) {% in Million)

Note - 7

A Investments - non-current
Investment in debenitures
Unqueted
Fellow Subsidiary
Sentia Developers Limited
720,301(31 March 2024: 720,301} 0.0001% optionally convertible debenrures of T 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 debentres in fellow subsidiary have been shown at carrying valus, as carrying value represent the best estimate of fair value.

B Investments - current
Tavestment in mutual fonds , guoted
Trust mutual tund liquid fund - Digect Plan - Growth* 2570 .20
[20,483.73 (31 March 2024: 17,808.90) Units NAV: 1,256.09 (31 March 2024: 1,133.600]

25.70 20.20

Apgregate book value/ market value of quoted investments 25.70 20.20
*Of the above Investment in mutwal fund, investment worth 225,10 millions {19,982.28 Units), (31 March 2024 :¥ Nil) are pledged or lien marked.

Note - §
A Other financial assets - non-cirent
Unsecured, considered good

Bank deposits with maturity of moce than 12 months{refer note 15) 0.10 010

Secunty deposits 120 0,40

Financial gnarantee asset 7.30 -
§.60 0.50

B (Other financial assets - corrent
Unsecured, considered good

Deposits with Government authodes 0.60 -
Financial guarantee asset 5.00 -
5.60 -
Note -9
Deferred tax assets, net
Deferred tax asset arising on account of ;
Provision of employee benefits 7.20 8.10
Property, plant and equipment and intangible assets 350 440
Ind A3 teansidon adjusements in retained earming - 490.70
10.70 503.20

The groop has decided to restrict recogniten of Deferred Tax Assets on brought forward losses 1o the extent there is 0o reasonable assurance for cealisadon of deferred
tax assets in near future. The group has unabsorbed business Joss that are available for offserdng for a maximum pedod of eight years from the incurrence of loss. The
group has not created deferred rax assets on these unabsorbed losses considering uncectanty invoived around future rxable income,

Caption wise movement in deferred tax assets as follows:

Particulars 01 April 2023 Recognised/| Recognised /(Reversed) in 31 March 2024
' (Reversed) in profit and loss
other
comprehen-

sive ncome

Deferred rax asset arising on account of ;

Provision of employee benefits 7.30 {50 1.30 8.10
Property, plant and equipment and intangible assets 3.90 - (0.50% 4.40
Ind AS wansinoo adjstunents in retained eaming 490180 - {010y 49070

Total 502,00 {0.50) 0.70 503.20
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3 March 2025 31 March 2024
{¥ in Million) (T in Million)
Caption wise movement 1o deferred tax assets as follows:
Partculars 1 April 2024 Recognised/ | Recoguised /(Reversed) in 31 March 2025
{Reversed) in profit and loss
other
comprehen-
sive income
Deferred tax asset arising on account of :
Provision of employee benefies 810 - {0.90% 7.20
Propecty, plant and equipment and intangible assets +.40 - {0.90) 3.50
Ind AS transition adpstments in retained acning 490.70 - (490.70) -
Total 503.20 - (492.50) 10.70
Note - 10
Non-current tax assets, net
Advance income 1ax, inchading ey deducied at sonrce 40.70) 46.20
40.70 46.20
Note - 11
Other non-current assets
Prepaid expenses 8.91) -
8.90 -
Orther current assets
{(Unsecured , Coosidered Good)
Advance w staff 010 -
Mobilization advances 46.30 50.00
Advance to material / service providers 39.70 49.50
Prepaid expenses 5.70 200
Balances with statorory authorites 1830 14.30
Others 0.60
{Unsecured , Considered Doubtinl)
Advance for Jand 18.20 18.20
Less: Provision for bad and doubtful advances {18.20) {18.20)
110.10 116.40
MNote - 12
Inventories
Real estate properties - under development, at cost
Cost of properties under development 22,158.30 21,494.30
Less: traasferred to developed properties {10.271.60) (10,245.70)
11,887.10 11,248.60
Real estate properties - developed, at cost
Cost of developed properties 10,271.60 10,245.70
Less: cost of revenue recognized till dage 10,087.30 10,061,940
184,30 183.80
Construction matrerials in stock, at cost 151.10 179.90
Provision for onerous loss {21870 -
11,303,580 11,612,30

@

(i)

During the year ended March, 2025 the group has inventosised borrowing cost of ¥ 110.70 million (Previous yeac T 164.50 million), and mventorised Depreciagon of

Wi { Previous year T 220 million).

During the fnancial year ended 31 March 2025, the group has assessed the fnancial viability of its cogoing real estate development project as an onerous contract in
accordance with Indian Accounting Standard {Ind AS) 37 — Provisions, Contingent Liabilntes and Contingent Assets. Due to adverse mazhet conditions, escalated
construction costs, and 2 reduction in expected sales revenue from the project, the unavoidable costs of fulfilling the contractual obligadons under the Project exceed the
expected economic benefirs. Accordingly, the group has recognized 2 provision of ¥ 91870 million in respect of the estimated loss on the Project.

{iif) Alsc refer note 19 for mortgage detail.
(iv) The weighted average tate of interest capitalisadon is in the range of 13.50% basis the underlying borrowings of respective entities.

MNoce - 13

Trade Receivables

Trade Receivables*

(1) Considered good - Unsecured

*Refer note 19 for morigage deall.

50.70

184,60

50.70

184.60
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31 Macch 2025 31 March 2024
(¥ in Million) (Z ia Million)
As at 31 March 2025
Particulars Less than 6| 6 monthsto] 1-2 years 2Z-3vears | More than 3 years Total
months 1year
(i) Undisputed trade ceceivables - considered good - 0.40 19.60 2,50 2820 50.70

(i) Undispured trade ceceivables - considersd doubtful (Having - - -
|significant increase 1n sk}

{iily Undisputed trade receivables - credit impaired - - - -
{iv) Disputed rrade receivables - considered good - - - -
{¥) Dispuated trade receivables - considered doubtful (Having - - -
|significant increase in nsk}
() Disputed trade receivables - eredit impaieed - - - . - R

As at 31 March 2024 .
Particulars Less than 6| 6 months to] 1-2years 2- 3years | More than 3 yeass Total
months 1year
{i} Undisputed tade receivables - considered good 118,10 - 1.20 25.20 4000 184.60

(i) Undisputed trade recervables - considered doubrful (Haviog - - - - . .
significant increase 1o risk)
i) Undisputed trade receivables - credit impaired - . - - . .
{iv) Disputed trade receivables - considered good - - - - . -
(v) Disputed trade receivables - considered doubtful (Having - - - - - -
significant increase in gk}
(vt} Disputed trade receivables - credit impaired - - - - - R

Note - 14

Cash and cash equivalents

Cash on hand 0.20 .10

Balances with banks

In cosrent accounts 8.60 29.60

Bank deposits with odginal maturity up to three months - 50.50
8.80 80.20

Note - 15

Other bank balagees

Bank deposits®

With marusity of more than three months 20d up © twelve mondis 5.80 45.10

With manriy of more than twelve months 0.10 0.10
5.90 45,20

Less: Non-carrent bank balances in fixed deposir accounts {refer note 8) .10} {01,
5.80 45.10

Interest Accrued on bank deposits : - 0.80
5.80 45.90

*Eixed Deposit (excluding accrued interest) with baoks of ¥5.80 million (31 March 2024: € 45.10 million) are pledged For the purpose of Bank Guarantee.
*Fixed Deposit including accrued interest) of 2 0.10 millions { 31 March 2024: T0.10} million) are kept under lien as Guarantee.

Note - 16
Loans - current*
Considered good « Unsecured

Inter-corporate loans 1o related partiss 78.80 78.80
Loans to employees 2.50 kAL
81.30 8190

*The group has not given any loans which iz either credit impaired or where there is significant increase in credit risk
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31 March 2025 31 March 2024

(¥ in Million)  in Million)
Noe - 17 31 March 2025 31 March 2024
Equity share capital Number Amount Number Amount
Authorised (¥ in Million) {¥ i Million)
Equity share capital of face value of ¥ 10 each 50,000 .50 50,000 (.50
50,000 .50 50,000 0.5¢
Issued, subscribed and fully paid up
Equity share capital of face value of ¥ 10 each 50,000 0.50 50,000 .50
50,000 .50 50,000 .50
Reconciliation of aumber and amount of equity shares outstanding at the beginning and ar the end of the year
Equity shares
Balance at the beginning of the year . 50,000 0.50 50,000 .50
Add: Tssued during the year - - - -
Less: Redeemed during the year - - - -
Balance at the end of the vear 50,000 .50 50,000 0.50

Rights, preferences and restrictions attached o equity shares

The holders of equity shares are entitled to receive dividends as declared from time to time, and are entiled to one vote per share at meetings of the Company. In the
event of liqudation of the Company, the remaining assets of the Company shall be distibuted to the holders of equity shares in proportion to the number of shares held
1o the total equity shares outstanding as on that date. All shares rank equally with regard w the Company's cesidual assers,

50,000 (Previous Year 50,000} equity shares of the Company is held by holding company namely Embassy Developments Limited {Formerly known as Equinox India
Developments Limited, and earier Indiabulls Real Esrate Limited) and its nominees.

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

Number of Number of
Name of the equity shareholder . shares shares
Embassy Developments Limited (Formerly known as Equinox India Developments Limited, and eadier Indiabulls Real Estate
Lirnited}* 50,000 50,000

nchiding nowinee shares holdery
Company dos not have any shares issned for consideration other than cash during the immediately preceding five years, Company did not boy back any shaces dudng
immediately preceding five years. Company does not have any shares reserved for issne under options.

Disclosure of Shareholding of Promoters
Disclesure of shareholding of premoters as at 31 March 2025 is as follows :

Share Held by Promoters

JLimited) (ncluding nominee shares holders)

Promoter Name 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  {Formedly] 50,000 100 50,000 100 -

Enown  as  Equinox  India  Developments)
Limited, and earlier Indiabulls Real Estate

Disclosure of shareholding of promoters as at 31 March 2024 is as follows :

Share Held by Promoters
Promover Name As at March 31, 2024 As at March 31, 2023
Number of shares % Total of Shares Number of | % Total of Shares | % Change
shares during the year

Embassy Developments  Limited (Formerly] 50,000 100 50,000 190 -
known 9 Equinox  Indla  Developments
Limited, and earlier Indiabuolis Real Estatel
Limited) (inclodigz nominee shares holders)
Note - 17 31 March 2025 31 March 2024
Instrnments entirely equity in nature Number Amount Number Amount
Optionally convertible debentures ("OCD"} {Tin Million)  in Million)
Issued and fully paid up
0.0001% Optonally converable debentures of face valoe of T 276,450 276.50 2,76 450 276.50
1,000 sach fully paid op

2,76,450 276.50 2,76,450 276.50

Reconciliation of qumber of optionally convertible debenfures outstanding at the beginning and at the end of the year

Optionally convertible debentures

Balance at the beginning of the year 276,450 276.50 276,450 276.50
Transferred to equity on account of modificaton of terms dusdng

the year {refer note iti below)

Balance at the end of the year 2.76,450 276.50 276,450 276.50
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31 March 2025 31 March 2024
(% in Milkion) (% in Million)

iti Rights, preferences and restrictions attached to optionally convertible debentures
During the year ended March 31, 2014, the Company had issued 2,688,109 optionally converdble debentures of face value of ¥ 1000 each bearing interest @ 0.0001%
per annum to irs holders. These debenwres ate convertible into equity shares at the opton of the holder within 20 years from the date of issue. If holder does not
exexcise its fight of conversion, the debentuces will be redeemed at the end of the period of 20 years, Dudng the yeac ended Mazch 31, 2015, the Company has

Redeemed 542,000 optionally convertible debentres of face value of ¥ 1,000 each. During the year ended March 31, 2017, the Company has Hedeermed 1,869,659
optionally eonvertble debentures of face value of 1,000 each.

Effective from March 1, 2020, the tecms of the OCD> have been changed. As per the revised terms, OCD are Coavertible or redeemable ar the option of issuer, on or
before the expicy of the tecm. OCT? are convertble in the ratio of one equity share for each OCD.

6,600, 65,300 and 204,600 Optionally Convertible Debentures are heid by Eiena Properties Limited , Citez Developers Limited and Selene Infrastuemre Limieed
respecuvely as on 31 March 2025 and 31 March 2024,

Note - 18
Other equity
Other compoenents of equity 2.9 -
General reserve 558.20 558.20
Retained earnings 111,953.80) (10,316.20)
(11,392.90) {9,758.00)
General reserve
The holding company is required to create a general ceserve out of the profits when the company declares dividend to shareholders.
Nate - 19
A  Borrowings non-current
Secured foans:
Debentures {a)
Mon-eonvernble debenmures {redesmable) (refer note 1 below) 1,064,320 -
Lesy: Current maturites of non-current borrowings - -
Sub toual {a) 1,0164.30 -
Note 1;
Repayment terms (including current maturities) and security details for non-convertible debentures:
Pardculars Mararity date Security 31 March 2025 31 March 2024
{2 in Million) (T in Million)
The debenture toustee has sanctioned 95,000 Repayable in first 6 quarterdy installmeats of Refer Note 2 T1,100.00 million -
secared, redeemable, non-convertible 785 million esch and remainging 4 quacterly below (Before Ind AS adjusiment of T
debentures of face value of £0.10 million each at DSaliments of 2 143 million each. 35.70 millioq)

coupon rate of 13.50%. Out of which, the

Company has allored 11,000 - {*NCDs” or

“Deheqtures”}, on 30 January 2025 on pavate

placement basis for T 1,100 millions.

These non-convertible debenture was histed on the Wholesale Debt Market segment of BSE Limited.

Note 3

Details of security

{i} First tanking and exclustve mortgage over secured Immoveable property and Project of Lucina Land Development Limited, RGE Constructions and Development
Private Limited, Ciwa Propernes Limited and Sicn Eden Developers Pavate Limited.

{1} First ranking exclusive security interest over Project Receivable of Lucina Land Development Limited, RGE Constructions and Development Pdvate Limited, Citea
Properties Limited, Diana Infrastructure Limited and Sion Edeq Developers Pavate Liuted.

(i) First ranking exclusive pledge over the shares of Lucina Land Development Limited, RGE Constructions and Development Prvate Limited, Citca Propernes
Lirmited, Dhaga Infrastrucoure Limited and Sion Eden Developers Private Limited.

{iv) Corpocare Guarantee given by Einbassy Developments Limited (formedy known as Equinox Iadia Developments Limited and eaclier Tndiabulls Kea! Estate
Limited}, RGE Coustuctons and Development Private Limived,Citra Properdes Limited, Diana Infrastrucmre Limited and Sion Eden Developers Private Limited.

Tetm loan {(b)
Term loan from non banking finance company (refer note 1 below) . 982.10)
Sub total (b) - 952.10
Dote I;
Repayment terms {including current naaturities) and security details for term loan:
Particulars Repayment Security 31 March 2025 31 March 2024
{2 in Million) ¥ in Million)
Prramal Enterpdses Limited sanctioned a teem The bolding company has repaid enore loan  Refer Mote 2 - 932,10
loan of T 300000 millions @13% on 25tk outstanding on 30 January 2025 below

September 2023, The company has drawn T
1,200 enillion out of the sancdoned Lmit, The
interest rate is linked to the Firamal Prime
Lending Rate (PPLR). The Company has repaid
entire loan cutstanding amount on 30 January
2325
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31 March 2025 31 March 2024
(¥ in Million) (¥ in Million)

Mote 2:

Details of security

i} First ranking and exclusive mortgage on project land.

{iy Fizst ranking exclusive charge by way of hypothecation over profect receivables, project collection account and immovable assets of the project.
(it} Charge over escrow account as permitted under applicable law.,

(i) 100% share pledge of the borrowing entity.

¥} Uncondidonal and irrevocable corporate guarantee of Indiabulls Real Estate Limited, Diana Infrastructure Limited, Indiabulls Infraestate Limited and Nilgiri
lafraswuctare Projeces Limited including its resulting entity formed by merger, if any.

{vi) First ranking exclusive charge by way of hypothecation over sold receivables (net of pending cost if any) from project Indiabulls Blu,

(vii) First ranking exchusive chasge by way of hypothecation over sold receivables {net of pending cost if any} from project Indiabulls Greens- Phase 1.
(viti) Land in Kon- Panvel region having market value of T 900 millions and land in Savroli region having market value of T 500.00 million.

Total (a)+{b} 1L,064.30 982.10
Note - 19
B Borrowings - current
Unsecured loans
Loans from related parties (refer note 46)# 12,423.60 11,612.60
12,423.60 11,612.60
#Carrying nil interest rate and repayable on demand.
Note - 20
A Lease liabilines(refer note 36)
MNon-current lease Labilities 3.20 -
3.20 -
Note - 20
B Lease liabilities(refer note 36)
Current lease liabilides 0.90 -
0.90 -
Note - 21
A Other financial liabilities - Non -current
Secunty deposits from customers- non- current 3.10 -
Financial guarantee Liabilities 7.60 -
10.70 -
Note - 21
B Other financial liabiliues - current
Accrued employee benefits 21.90 400
Tategest acerued but ot due on term loans - 870
Expenses payable .60 96,80
Financial guarantee habilities 2,70 -
25.20 109.50
Note - 22
A Provisions - non~-current
Provision for employee benefits: frefer nover 47}
Gratuity 19,60 3450
Compensated absences 7.40 .04
27.00 30.50
Mote - 22
B Provisions - comrent
Provision for employes benefits: frefer nater 47)
Grapity 1.00 1.20
Cornpensated absences 0.6} 0.30
Provision for interest 10 customer 176.20 176.20
177.80 177.70
Mote - 23
Trade payables - current
Due to micro and small enterpases® .70 5.50
Dhae to other than micro and small enterpases
Due to related parties 450 -
Due 0 others 122,00 75.90
Retention Money 241.30 23380

382.50 318,60
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31 March 2025 31 March 2024
(% in Million) (Z in Million)

Trade Payables ageing as at 31 March 2025

Outstanding for the year ended 31 March 2025

Particalars Not due Less than 1year lyearto2 | 2yearto3 | More than 3 years Total
year year
{iy MSME - 7.70 - - - 770
(ify Other than MSME 241.30 29.70 30,30 1.00 2.50 374.80
(i) Dizputed dues - MSME - - - - - -
{iv) Disputed dues - Other than MSME - - - - - -

Trade Payables ageing as at 31 March 2024

Outstanding for the year ended 31 March 2024

Particulass Not dues Less than 1 year lyvearto2 | 2yearto 3 | Moxe than 3 years Toeal
year year
(i} MSME - 5.00 - - - 5.90
(iiy Other thaa MSME 233.80 13.50 64.20) - 0.90 312,70
{ity Disputed dues - MSME - - - - - -
{iv} Disputed dues - Other than MSME - - - - - -

*Disciosure under the Micro, Small and Medium Enterpdses Development Act, 2006 {“MSMED Act, 2006”) as at 31 Macch 2025, 31 March 2024
Pariculars 3 March 2025 31 March 2024
(¥ in Million) (¥ in Million)

i) {the prncipal amount remaining unpaid to any supplier as at the end of each accounting year; 7.30 5.00
i) |interest due thereon {f) N Nil
i) |the amount of interest paid by the buyer in terms of section 16, dong with the amounts of the payment made il N3

to the suppler beyond the appointed day during gach accounring year;

iv} |the amount of interest due and payable for the period of delay in making payment (which have been paid but [R5} Nil
beyond the appointed day during the year} but without adding the interest specified nndec this Act;

%) |the amount of interest accrued and remaining unpaid at the end of each accounting year; and i Nil

vi} [the amount of further interest remaining due and payable even 1o the succeeding years, unul such date when the Nul Nil

interest dues as above ace actually paid to the small enterprise, for the purpose of disaliowance as a deducnble
expendimre under section 23,

The above information regarding Micre, Small and Medinm Enterposes has been determined to the extent such parties have been identified on the basis of information
avaitable with the Company.

Note - 24

Other cwrrent labilities

Payable to statutory and government authorities 43.30) 2920

Advance from customers 8,620.50 8,578.00
8,663.80 8,607,200

Note - 25

Current tax liabilities, net

Provisioa for income tax, net of advance tax and tax dedueted ar source 7.20 -

7.20 -
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31 March 2025 31 March 2024
{% in Million) (T in Million)
Note - 26
Revenue from operations
Opetadng revenue
Revenue from real estate propertes 47.00 111,30
Sale of land and commercial propercy 3.40 -
Revenue from business management & support services - 101.90
Other operating income
Ineome from maintenance secvices* (2.300 8.70
Interest from customers on overdue balances 4.50 440
Service and forfeiture receipts 40.10 14.10
Income from recovery on site 8.10 11.30
Sale of scrap 2.10 -
102.90 251.70
* Diue ta reversal of incopse recopmized in earlier year .
Note - 27
Other income
Interest income on fixed depostts 3.60 280
Interest income on optionally convertible debearures 0.00 .00
Interest income on inceme tax refund 0.40 2.10
Profit on sale of investments, net 0.30 2,10
Balance witten back 80.40 410
Miseellaneous incorme 020 2350
Tncome on fair valuation of financial instruments .30 0.20
Interest income on security deposits 0.10 -
Financial guarantee income 0.70 -
86.00 13.60
Nore - 28
Cost of revenue
Cost incurred dusing the year 629.60 1,009.30
{Increase)/ decrease in real estate project under development
Ovpening stock 11,612.30 10,601.90
Closing stock (12,222,900 . {11,612.300
Operating expenses related to maintenance business 53.50 26.30
73.00 115.2¢
Note - 29
Employee benefits expense
Salages and wages 131.40) 15590
Contabuticn o provident fund and other funds 3.50 1.20
Crraboity and leave encashment 7.00 5.30
Staff welfare expenses .10 .00
Bonns and ex-gratia 21.80 9.90
163.580 172.30
Note - 30
Finance costs
Interest expenses on:
Tntesest on lease habiliry .70 -
Interest expenses on taxation 050 1.30
Floancial guarantee expenses 1.30 -
Interest expense on debentures 0.00 .00

2.50 130
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i)

)

31 Macch 2025 3 March 2024
{Tin Million) @ in Million)

Note - 31
Other expenses
Advertisement expenses - 0.90
Auditor's remuneration (refer note 1) 0.70 2,50
Bad debrts written off 9.10 320
Bank charges 210 010
Business promouon and marketing expenses 1.20 53,60
Business sUpport services expenses .80 -
Communication expenses 0.30 0.50
Conveyance expenses 0.30 0,40
Corporate social responsibility expenses {refec note i) - 23.60
Customer incendve and other charges 118.70 283,70
Legal expenses 9.90 9.80
Loss on sale /written off of property, plant and equipment 1.7¢ 370
Miscellaneous expenses 050 . n.50
Prnting and stationety expenses 0.30 0.10
Professional expenses : 12.20 12.20
Rates and taxes 320 2.90
Rent expenses - 0,20
Repairs and maintenance- vehicles 0.70 130
Repairs and maintenance- others 0.70 0.50
Software expenses - .80
Travellng expenses .50 010

170.30 405,90
Details of auditer's remuneration
Anditor's remuneration
Andit fee 0.60 : 2.40

.60 2.40

Corp social responsibility exp.

(Giross amount required to be spent by the group dudng the year is Mil (previous year T 23,60 million ).

Particulars For the year ended For the year ended

31 March 2025 31 March 2024

Gross amount required o be spent by the group dunng the year - 23.60
Amount Contributed dunmg the vear - 20.00
Amount pending o be transferced o implemening agency for ongoing project* - 3.60
Nature of CSR actvities NA Multiple activities**
Dretail of related party transactons NA NA

*Diunng the previous year as per the agreement berween the group and the implementing agency for ongoing projects, the group was hable to wansfer T 3.60
millions to implementing agency on demand, and the same was deposited in a special bank account as prescirbed by CSR rules, within the specified pedod.

**Infrastructure Initiative, Health and Hygieae initiative , Support Schooling needs for special children.

Nowe - 32

Income tax
Tax expensge covaprises of:

Current income tax, including carlier year tax expenses 6.30 39.10
Deferred tax frefer note 9} 492.50 (0.70)
Income tax expense reported in the statement of profic and less 499,30 3840

The major components of income tax expense and the reconciliation of expected ax expense based on the domestic effective tax rate of the group at
25.168% (Previous Year 25.168%}aad the reported tax expense in profit or loss are as follows:

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

Accounting profie/ (foss} befure tax from operadons (1,144.90) {1,153.81)
Accounting profit/ (loss) before income tax (1,144.90) (£,153.80)
At stamutory income tax cae of 25.168% (31 March 2024: 25.168%) 25.163% 25.168%
Computred expected tax expense (288.10) (290,400

The group has unabsorbed business loss, that are available for offserting for 4 maxmum period of eight years from the incurrence of loss. The group has not
crzated deferred tax assets on these unabsorbed losses considering uncectanty involved around fursre business income.
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3 March 2025 31 March 2024

{¥ in Million) (T in Million)
Tax effect of amounts which are not deductble (taxable} in calculadng caxable income:
Tax unpact of expenses which will aever be allowed - (6.90)
Tax impact of expenses which will be allowed in forure 258.10 (0.40%
Tax impact of brought forward losses setup duzing the year - 116.00
Eadier year rax expenses 680 3910
Deffered Tax assets reversed/ (recognised) 492,50 0.70}
Income tax expense 499.30 (143.30)

Mote - 33

Earnings per share (EPS)

The Holding Cormpany’s Earnings per Share ("EP5") is determined based on the net profit attributable to the shareholders. Bastc earnings per share is
compuied using the weighted average number of shares outstanding during the year. Diluted earnings per share is computed using the weighted average
namber of common and dilutive common equivalent shaces outstanding during the year mncluding share options, except where the result would be ann-
dilutive,

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

Profit/(loss) attribatable to equity holders for basic earnings (1,644.20% {1,192.20)
Profit/(loss) attributable to equity holders adjusted for the effect of dilution {1,644.204 {1,192.20)
Weighted average number of Equity shares for basie earning per sharet 50,000 50,000
Weighted average number of Equity shares adjusted for the effect of dilution * 50,000 50,000

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

Eamings per equity share
(1) Basic () {32,884.98) (23,841.300
(2) Diluted (%) {32,854.98) (23,841.30)
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Note - 34
A) Financial Instrumenss by category
(¥ in Million)
31 March 2025 31 March 2024
FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised cost
{See note 1 (See note 2 (See note 1 {See note 2

below) helow) below) below)
Financial assets
Investments

Debentures - - - - - -
Mutual funds 2570 - - 20,20 -
Trade receivables - - 50.70 184.60
Loans - - 8130 - - 81.90
Cash and cash equivalents - 8.80 - - 80.20
Other bank balances - 5.50 - - 45.90
Other financial agsers - - 14.20 - - 0.50
Toual financial assets 25.70 - 160.30 20.20 - 393.10
Notes
1. These financial assets are mandatorily measured at fair value through profit and loss.
2. These financial assets represent investments in equity instruments designated as such upon ininal recognition.
(% in Million
3 March 2025 31 March 2024

FVTPL FVOCI Amortised cost FVTPL FYOCI Ameortised cost
Financial fisbilities
Borrowings (ncluding mterest acenied) - - 13.487.90 - 12,605.40
Trade payables - - 382,50 - 318.60
(‘:)thle‘r‘ financial liabilities including lease ) . 40.00 . 100.80
Jiabilities
Total financial liabilities - - 13,910.40 - - 13,022.50

B} Fair value measurements
(iy Faar value hierarchy

Financial assets and financial liabilifes measuced at fair value in the statement of financial position are grouped into three Levels of a fair value hierarchy. The
three Levels are defined based on the observabulity of significant inpats to the measurement, a5 follows:

Level 1: quoted prces {unadjusted} in active markets for Anancial instruments.
Level 2; The fair value of finandial instruments that are not traded in an active market is determined using valeation techniques which maxirise the use of

observable market data refy as litde as possible on eadry specific estimates.
Level 3: If one or more of the significant inputs is not based on observable market daca, the instrument is included in level 3.

ify Financial assets and financial liabilides measured at fair value (T in Million
H March 20125 Level 1 Level2 Level 3 Total
Fiuancial assets
Financial instrurmenes ar FVIPL
Investment in Mutual Fund 2570 - 2570
Total financial assets 2570 - 25,70
(T in Million
3H March 2024 Level 1 Level 2 Level 3 Total
Financial assets
Financial instrurnents ar FVIPL
lovestment in Mutual Fund 20.20 - 20.20
‘Total financial assets 20,20 - 20.20

iii} Financial instruments measured at amortised cost

For Amorused Cost instruments | earrying value represents the best esnmate of fair value.

iv} Risk Management

The Group’s activities expose it to the market risk, liguidity dsk and ecedit risk. The board of directors has overall responsibility for the establishment and
oversight of the Group's dsk management framework. This note explains the sources of risk which the entity is exposed o and how the entity manages the
risk and the related impact in the financal saements.

v} Valuadon process and technique used to determine fair value

Specific valoation technigues used to valoe financial mstruments inchade:
1) Use of net asset value for motal funds on the basis of the statement received from investee party.
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)

a)
!/

&

b}

Note -35

Financial risk management

The group’s actvities expose it to market dsk, liquidity risk and <redir disk. The board of directors has overall responsibility for establishment and oversight
of group's risk management framework. This note exphains the sources of nsk which the entity is expesed to and how the entity manages the dsk and refated
impact in the financial scitements.

Credit risk

Credit ask is the risk that 2 counterparty fails to discharge its obligadon to the group. The group's exposure to credit sk is intfloenced mainly by cash and
cash equivalents, trade receivables and fnancial assets measured at amortised cost. The group contnuously monttors defaults of customers and other
counterparties and incorporates this information into its credit risk controls,

Credit sk management

Credit risk rating

The group assesses and manages credit dsk of financial assets based on following categoties aruved on the basis of assumptions, inputs and factors specific
to the class of fnancial assets,

A Low credit sisk
B Moderate credue risk
B: High credit ask

Asset group Basis of categorisation Provision for expected credit loss

Low credit dsk  |Cash and cash equivalents, othec baok balanees, loans and other financial 12 month expected credit loss, ife wme expected eredic loss
AL5ETE .

In respect of trade receivables, the group cecognises a provision for lifetime expected credic loss.

Based on business environment in which the group operates, a default on a financial asser is considered when the counter party fails to make payments
within the agreed time pedod as per contract. Loss rates reflecdng defaults are based on acrual credie loss expenence and considedng differences berween
current and histodeal economic condidons.

Assets are written off when there 15 no reasonable expectation of recovery, such as a debtor declaring bankeptcy or a lidgaton decided against the group.
The group continues w0 engage with parties whose balances ace written off and attempis to enforce repayment. Recoveries made are recognised in statement
of profit and loss,

Assets under credit sk - ¥ in Million
Credit rating |Particulars 3 ;g;::h 3l :;;th
Low credit ask | Cash and cash eguivalents, other bank balances, loans and other finangal assets 186.50 413,30

Concentration of financial asiets
The group's principal business activities are development of real estate projects and all other related activities. The group's cutstanding receivables ace for veal
estare project. Loans and other financial statements majorly represents inter-group loans and other advances.

Credis risk exposure
Provision for expected credit losses
The group provides for expected credit losses For following financial agsets —

Assets noder credit sk — T in Millipn)
Credit rating Particulars 31 March 31 March
2025 2024
A Investments 25,70 20,20
A Cash and cash equivalents 3.80 50,20
A Trade receivables 50,70 184,60
A Loans #1.30 1.5
A Other bank balances 5.80 45,90
A Other financal assets 14.20 0,50}

The nsk parametess are same for all financial assets {or all penod presented. The group considers the probability of default upon initial recognition of asset
and whetler there has been a significant increase in credit nsk on an og-going basis throughout each reporiing pedod. In general, definidon of default is
determined by considering the business enviconment in which endty operates and other macro-economic factors.

As at 31 March 2025 (T in Million)
Particudars Estimared gross Expected credic Carrying amount net of
carrying amount at default losses impairment provision

Investments T46.00 720,50 2570
Cash and cash equivalents B.80 - 880
Trade recervables 50.70 - 50.70
Other bank balances 5.80 - 5.80
Loans 81.30 - 81.30
Other financial agsets 14.20 - 14.20
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As at 31 Maech 2024 (% in Million’
Partcuolars Estimated gross Expected credit Carrying amount net of
carrying amount at defanlt losses impairment provision
Investments 740,50 720.30 20.20
Cash and cash equivalents 80.20 - 8020
Trade recervables 18460 - 154.60
Other bank balances 45.90 45,90
Loans 81.90 - 81.90
Orher financial assets 0.50 - (.50

Expected credit loss for trade receivables under simplified approach
The group’s trade receivables does nor have any expected credit loss as registey of properties sold is generally carded out ence the group receives the endre
payment. Diuring the perieds preseated, the group made no write-offs of trade receivables and no recovenes from ceceivables previously written off.

(B) Liquidity risk

The group's pandpal sources of liquidity are cash and cash equivalents and the cash flow that is generated from cperations. The group has no cutstanding
bank boreowings. The group believes that the working capiral is sufficient t0 meet its current requirements. The group also have an option o arrange funds
by taking loans and borrowing from olimate holding/ fellow subsidiary companies. Accordingly no liquidiey gisk is being perceived.

Maturities of financial liabilities

The tables below analyse the group®s financial liabilities into relevant matudey groupings based oa their contracnial maruddes.

T in Million)
31 March 2025 Less than 1 | Betweenl | Berween2 | Between3 | More than 4 Total
year and 2 years | and 3 years | and 4 years years
Non-derivatives
Borrowings 12,423.60 176.00 352.00 536.30 - 13,487.90
Trade payables 382.50 - - - - 382.50
Other financials liabilities including Jease Liabilides 26.10 3.10 3.60 3.90 3.30 40.00
Taotal 12,832.20 179.10 355.60 540.20 .30 13,910.40
¥ in Million})
31 March 2024 Less thani | Betweenl | Berween2 | Between3 | More than 4 Total
year and 2 years | and 3 years | and 4 years years
Mon-derivatives
Borrowings 11,61260 98210 - - 12,594.70
Trade Payables 318.60 - - - 318.60
Other financials habities inchiding lease liabilities 10950 - - - 109.50
TForal 12,040.70 932.10 - - - 13,022.81

{Cy Market risk
(i} Imterest rate risk

The group’s fixed rate borcowings are not subject w inferest care dsk as defined in Ind AS 107, since neither the canving amount nor the futare cash Aows

will Huctuate becanse of a change in market interest rates.

Sengitivity

There are ne vadable rate borrowings hence no senstivity exist for interest rates change.

(i) Price risk
The group does not have any price risk.
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Note - 36
Lease related disclosures as per Ind AS 116

The group has leases for office building. With the exception of shott-term leases and leases of low-value underlying assets, each lease is reflected on the balance
sheet as a fight-of-use asset and a Jease lability. Variable lease payments which do not depend on an index or a rate are excluded from the initial messurement of
the lease liability and right of use assets. The group classifies its righr-of-use assets in 2 consistent manner to its property, plant and equipment.

Each lease generally imposes 2 restricion that, unless theee is a contractual right for the group to sublease the asset to another party, the fight-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 prohibited from selling or pledging the underlying leased
assects as secunity. For leases over office buildings and other premises the group must keep those properties in 2 good state of repair and return the properties in
their original condition at the end of the lease. Further, the group is requited to pay maintenance fees in accordance with the lease contracts,

A Lease payments not included in measurement of lease Hability

The expense telatng to payments not included in the measurement of the lease liability is as follows:

X in Million)
Particulars 31 March 2025 | 31 March 2024
Short-term leases -
B Total cash cutflow for leases for the yeac ended 31 March 2025 is ¥ 1.40 Million (31 March 2024: NiI}.
€ Total expense recognised during the year
(¥ in Million
Particulars 31 March 2025 | 31 March 2024
Interest on lease lLabilities 070 -
Diepreciation on rght of use asset 1.20 -
D  Maturity of lease liabilities
The lease liabilities are secured by the related underlying assets. Future minimum lease payments were as follows:
(¥ in Million
31 March 2025 Minimurn lease payments due
Less than 1 year 1-2 years 2-3 years More than 3 Total
Lease payments 1.30 1.40 1.40 120 5.30
Interest expense 0.40 0.40 0.30 0.10 1.20
Net present values 0.9 L0 110 119 4.10
31 March 2024 Minimum lease payments due
Less than 1year 1.2 years 2-3 years More than 3 Total
Years
Lease payments - - - - -
Interest expense - - - - -
Net present values - - - - -
Information about extension and termination oprions (31 March 2025)
Right of use 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 option | purchase option termination
(in years) option
Office premises 1 4 4 1 0 1
Information about extension and termination options(31 March 2024)
Right of use assets Number of Range of Average Number of Number of Number of
leases remaining tenm | remaining lease leases with leases with leases with
{in vears) term extension option | purchase option|  termination
{in years) option
Office premises - - - - - -
F  Bifurcation of lease liabilities at the end of the year in current and non-current (¥ in Million)
Particulars 31 March 2025 | 31 March 2024
a) Current liability (amount due withm one year) 0.90 -
b) Non-current liability {amount due over one yeat) TR R AT 3.20 -
‘Total lease liabilities ax the end of the year - 4.10 .

T2 N
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Note -37
Revenue related disclosures
A Disaggregation of revenue

Set out below is the disaggregation of the group’s tevenue from contracts with customers:

(¥ in Million)
Particulars Year Ended Year Ended
31 March 2025 31 March 2024
Revenue from contracts with customers
{i} Revenue from operadons
{2} Revenue from sale of properties and developed plots 47.00 111.30
(b} Sale of land and commercial property 340 -
{c) Other operating income 42.30 27.20
Toral revenue covercd under Ind AS 115 9270 138.50
B Contract balances
The following table provides information about receivables and contcact kabilites from contract with customers:
(% in Million)
Particulars As at As at
31 March 2025 31 March 2024
Contract liabilities
Advance from consumers 8,620.50 A,578.00
Total contract liabilides £,620.50 8,578.00
Receivables
Trade receivables 5.0 184.60
Total receivables 50.70 184.60

Conteact asset is the right fo consideration in exchange for goods or services transferred to the customee. Contrace lability 15 the enury's obligadon to transfer
goods o services to a customer for which the entity bas received consideration from the customer in advance. Contoact assers are transferred to recervables when

the rights become unconditional and contcact Habilifies are recognised as and when the performance obligadon is satisfied.

C  Sigruficant changes in the contract habilities balances dunng the year are as follows:

® in Million)
As at 31 March 2025 Az at 31 March 2024
Particulars Contract liabilities Contract liabilities
Advances from consumers Advances from consumers

Opening balance 8,578.00y 8,125.20
Addition during the year 02.90 564.10
Adprztment on account of fevenue tecognised {5040 {111.30)
Closing balance 8,620.50 8,578.00

D Ind AS 115 ‘Revenus from Contracts with Customers’, maadatory for reporung periods beginning on ox after 1 Apal 2018, replaces existing revenue recogniuon
requirements. The application of Ind AS 115 has impacted the geoup's accounting for recogrition of revenue from real estate projects. The group has applied full
retrospective appreach in adopung the new standard and accordingly restated the previous perdod numbers basis completion of contract for all the real estate
projects aceoss India. The following table summarizes the impact on transition to Ind A8 115 on each individual line irems. Line items that are not affected by

changes have oot been included.

E  Reconciliaton of revennie recognised with conteact revenue:

{% in Million)
Particulars Year Ended Year Ended
31 March 2025 31 March 2024
Contract revenue from sale of properties and developed plots 50.40 111.30
Revenue recognised 50.40 111.30
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Motc - 38
Details with respect to the Benami properties

No proceedings have been initiated or pending against the endey under the Benami Transactions {Prohibitions) Act, 1988 for the year ended 31 March 2025 and
31 Macch 2024,

Note - 3%
Undisclosed income

There is no such income which has not been disclosed in the books of accouats. No such income is surrendered or disclosed as income during the year ended
31 March 2025 and 31 Mareh 2024 in the tax assessments under Income Tax Act, 1961,

Note - 40
Wilful Defaulter
Mo bank oc Gnancial institution has declared the any group company as "Wilful defrulter” during the year ended 31 March 2025 and 31 March 2024

Note - 41
Reladonship with Stmck off Companies

No transaction has been made with the company struck off under section 248 of the Companies Act, 2013 or seetion 560 of Companies Act, 1956 during the
year ended 31 March 2025 and 31 March 2024,

Note - 42
Begistradon of charges or satisfaction with Registrar of Companies:

All applicable cases where registration of charges or sausfacton is required with Registrar of Companies have been done. No regisyation or satisfaction is
pending for the year ended 31 March 2025 and 31 March 2024,

MNote - 43

Compliance with number of layers of companies:

The group has complied with the number of lavers prescabed under clause (87) of section 2 of the Act read with Companizs (Restriction on number of Layers)
Rules, 2017 and no layers of compantes has been eswablished beyond the imit prescribed a3 per above sald section / rules, during the year ended 31 March 2025
and 31 March 2024,

Note - 44
Loan ¢r advances granted to the promoters, directors and KMPs and the related parties:

Particalar

31 March 2025

3 March 2024

31 March 2025

31 March 2024

Type of Borrower

Amount of Loan or
advance in the nature

Amount of Loan or
advance in the nature

Percentage 1o the total Loans
and advances in narures of

Percentage to the total Loans
and advances in natures of

of lean gutstanding of loan omstanding loans(%e) loans(%e)
{¥ in millions) (¥ in miilions)
Belated Pacties (Refer ot 46} 78.30 78.80 97% 6%
Total 73.80 75.80

These loans are granted to related parties which are repayable on demand.
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Note- 45
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 return to shareholders

Management assesses the capital requirements in order to raintain an ¢fficient overall financing structure. The Group manages
the capital structure and makes adjustments to it in the light of changes in economic conditions and the sk characteristes of the
underlying assets. The Group manages its capital requirernents by reviewing its net debt position, where net debt is equal to non-
curtent bortowing (including current matutities of non-current borrowings) and short-term borrowing net of cash and cash
equivalent and other bank balances.

Note- 46
Related party transactions
Relationship Name of the related parties
1) Related parties exercising comtrol
- Holding Company Embassy Developments Limited (Formerly known as Equinox India

Developmments Limited, and earlier Indiabulls Real Estate Limited)

- Key Managerial Personnels Meyyappan Ramanathan (Whole- time director)
L) Other refated parties

- Fellow subsidiary Companies* Elena Properties Limited
Diana Infrastructure Limited )
Devona Constructions Limited (Formetly known as Indiabulls
Constructions Limited)
Citra Developers Limited
Selene Infrastructure Limited
Citra Properties Limited
RGE Constmctions And Development Private Limnited
Sion Eden Developers Private Limited
Equinox India Infraestate Limited {(Formerly known as Indiabulls
Infraestate Limited)
Sentia Developers Limited

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

a) Statement of material transactions with related party:

(¥ in million)
. For the year ended | For the year ended

Particulars 31 March 2025 31 Macch 2024
Loans taken /(repaid), net
- Embassy Developments Limited (Formerly known as Equinox India (23820 249.30
Developments Limited, and earlier Indiabulls Real Estate Limmited)
- Devona Constructions Limited (Formerly known as Indiabulls 40.50 1,104.70
Constructons Limited)
- Citza Properties Limited 426.00 -
- Equinox India Infraestate Limited (Formetly knovwn as Indiabulls 102.90 -

Infraestate Limited}
- Sepset Real Estate Limited 135.20 -
Business management & suppott services:
- Embassy Developments Limited (Formerly known as Equinox India 11.90 101.90
Developments Limited, and earlier Indiabulls Real Estate Limited) ) ]
Cotporate Guarantee given by
- Embassy Developments Limited (Formerly known as Equinox India 9.500.00 )
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- Sion Eden Developers Ptivate Limited 9,500.00 -
- Citra Properties Limited 9.500.00 -
- RGE Constructions Developments Limired 9,500.00 -
-  Diana Infrastructure Limited 9,500.00 -
b) Statement of balances outstanding:
(T in million)
Particulars As at As at
31 March 2025 31 Macch 2024
Loans & Advance takem:
- Embassy Developments Limited (Formerly known as Equinox India 238.60 476.80
Developments Limited, and earlier Indiabulls Real Estate Limited)
-Devona Constructions Limited (Formerly Indiabulls Constructions Limited) 11,176.30 11,135.80
- Citra Properties Lirited 426.00 -
- Equinox India Infraestate Limited (Formetly known 2s Indiabulls Infraestate 10290 -
Limired)
- Sepset Real Esrate Limited 135.20 -
Loans given
- Diana Infrastruciure Limited 78.80 78.80
Material Advance given
- Devona Constructions Limited (Formery Indiabulls Constructons Limited) 23.00 23.00
Optionally Convertble Debentures Holder:
- Elena Properties Limited 6.60 6.60
- Citra Developers Limirted 65.30 6530
- Selene Infrastructure Limited 204.60 204.60
Trade Payable
- Embassy Developments Limited (Formerly known as Equinox India 440 -
Developments Limited, and earlier Indisbulls Real Estate Limited)
Trade Receivable
- Embassy Developments limited {(Formerly known as Equinox India - 118.20
Developments Limited, and earlier Indiabulls Real Estate Lirndted)
Corporate Guarantee given by
- Embassy Developments Limited (Formerly known as Equinox India 950000 }
Developments Limited, and earlier Indiabulls Real Estate Limited} ’
- Sion Eden Developers Private Limited 9,500,00 -
- Citra Propetties Limited 9,500.00 -
- RGE Constructons Developments Limited 9,500.00 -
- Diana Infrastructure Limited 9,500.00 -
Investment in Opticnally Convertible Debentures
- Sentia Developers Limited 720,30 720.30
Note- 47
Employee benefits

Defined contribution plan
The Group has made T 2.90 million (31 March 2024 % .70 million) conttibution in respect of provident fund.

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

® Gramity (Unfunded)
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® Compensated absences (Unfunded)

Risks associated with plan provisions

Discount rate risk

Reduction in discount rate in subsequent valuations can increase the

plan's liability.

Mortality risk

Actual death & liability cases proving lower or higher than assumed in the
valuation can impact the liabilities.

Salary risk
Actual salary increase will increase the Plan's liability. Increase in salary
increase rate assumption in futute valuations will alse increase the Lability.

Withdrawal risk Actual withdrawals proving higher or lower than assumed withdeawals
and change of withdrawal rates at subsequent valuations can impact
Plan's liability.

Gratuity

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

plan is a non-funded plan.

Actuarial gain/(loss) recognized in other comprehensive income (Z in million)
31 March 2025 31 March 2024
Actuarial {gain)/loss on arising from change in demographic assumptions - -
Actuarial (zain)/loss on arising from change in financial assumptions 0.50 0.40
Actuarial {gain)/loss on atising from change in experience adjustments (7.1 1.60
Amount recognized in the statement of profit and loss is as under: (T in million)
For the year
For the year ended ended
31 March 2025 31 Maxch, 2024
Service cost 2.40 3.10
Net Interest cost 1.50 1.70
Expense recognized in the statement of profit and loss 4.30 4.80

Movement in the Liability recognized in the balance sheet is as under:

(¥ in million)

31 March 2025 31 March 2024
Present value of defined benefit obligation at the beginning of the year 2570 23.30
Cugrent service cost 2.40 310
Interest cost 1.90 1.70
Actuarial {gain)/loss, net {(6.60) 2.00
Benefits paid (2.80 (4.40
Present value of defined benefit obligation at the end of the yeat 20.70 25.70
- Current 1.00 120
- Non-Current 19.70 24.50

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

(% in million)

Particulars Gratuity
As at As at
31 March 2025 31 March 2024
Discount rate 6.99% 7.22%%
Salary escalation rate 5.00% 5.00%
Mortality table Indtan Assured Indian Assured
Lives Mortality Lives Mortality
(2012-1H {2012-14)
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As the Group does not have any plan assets, the movement of present value of defined benefir 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

(Z in million)

As at As at
31 March 2025 Amount 31 Maxch 2024 Amount
a) | April 2025 - March 2026 1.00 Aprl 2024 - Match 2025 1.90
by | April 2026 - March 2027 0.50 April 2025 - March 2026 0.40
¢) | Apnl 2027 - March 2028 0.40 Aptl 2026 - March 2027 0.50
d} | Apnl 2028 - March 2029 0.40 April 2027 - March 2028 0.40
¢) | Aprl 2029 - March 2030 250 April 2028 _ March 2029 0.40
£y | April 2030 - March 2031 0.90 April 2029 - March 2030 2.10
g | Apnl 2031 onwards 15.00 April 2030 onwards 20.00
Sensitivity analysis for gratuity hiability (T in million)
As at As at
Particulars 31 Match 2025 31 March 2024

Impact of the change in discount rate

Present value of obligation at the end of the year 20.70 25.70)
a) | Impact due to increase of 0.50 % {1.10) {1.50}
b) | Impact due to decrease of 0.50 % 1.20 1.60
Impact of the change in salary increase

Present value of obligation at the end of the year 20.70 25.70
ay | Impact due to increase of 0.50 % 1.20 1.60
b) Impact due to decrease of 0.50 %% {1.10) (1.500

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

Compensated absences

The leave obligadons cover the Group's Lability for sick and earned leaves. The amount of provision of T0.60 million (31 March
2024 20.30 million) is presented as current, since the Group does not have an unconditional right to defer settlernent for any of
these obligations. However, based on past experience, the Group does not expect all employees to take the full amount of acerued
leave or require payment within the next 12 months, therefore based on the independent acruarial report, only a certain amount

of provision has been presented as current and remaining as non-current.

Actuarial (Gain)/Loss on obligation:

(% in million)
For the year For the year
ended ended

Particulars 31 March 2025 31 March 2024
Actuarial (gain)/loss on atising from change in financial assumptions 0.10 0.10
Actuarial (gain)/loss on arising from change in experience assumptions (2.40) (1.10)
Actuarial (Gain)/Loss on arising from Change in Demographic Assumption - -

Amount recognized in the statement of profit and loss is as under:

(¥ in million)
For the year Fot the year
ended ended
Particulars 31 March 2025 31 March 2024
Service cost 4.50 1.20
Net Interest cost 0.50 0.40
Actuarial (gain)/loss for the year (2.40 {0.90)
Expense recognized in the statement of profit and loss 2.70 .70

( in million)
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Movement in the liability recognized in the balance sheet is as under:

As at As ar
Particulars 31 March 2025 31 Mazch 2024
Present value of defined benefit obligation at the beginning of the year 6.30 5.70
Cutrent service cost 4.80 1.20
Interest cost 0.50 0.40
Benefits paid {1.20) -
Actuarial {gain)/loss, net (2.40) (1.00)
Present value of defined benefit obligation at the end of the year 3.00 6.30
- Current 0.60 0.30
- Non-Current 740 6.00)
For determination of the liability of the Group, the following actuarial assumptions were used:
Compensated absences
Particulars For the year ended

31 March 2025 31 Maxch 2024
Discount rate 7.15% 7.22%
Salary escalation rate 5.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Morrality
{2012-14) (2012-14)

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

These assumptons 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

{T in millton}
As at As at
31 Mazch 2025 Amount 31 March 2024 Amount
a) | April 2025 - March 2026 Q.70 April 2024 - March 2025 0.30
b) | Aprl 2026 - March 2027 0.10 April 2025 - March 2026 0.40
¢) | April 2027 - March 2028 0.10 April 2026 - March 2027 0.10
d) | April 2028 - March 2029 0.20 April 2027 - March 2028 0.10
¢) | April 2029 - March 2030 0.70 April 2028 - March 2029 0.10
£ | Apzil 2030 - March 2031 0.30 April 2029 - March 2030 0.40
g) | April 2031 onwards 5.90 April 2030 onwards 4.90
Sensitivity analysis for compensated absences liability
(% in million)
As at As at
Particulars 31 Mazch 2025 31 March 2024
Impact of the change in discount rate
Present value of obligation at the end of the year 8.00 6.30
a} | Impact due to increase of 0.50 % {0.50) (0.40)
b) | Imwact due to decrease of 0.50 % (.50 0.40
Impact of the change in salary increase
Present value of obligation at the end of the year 8.00 6.30
a} | Impact due to increase of 0.50 % 0.50 0.40
b) | Impact due to decrease of 0.50 % __{0.50) (0.40

Sensitivities due to mortality and withdrawal are no

rial & hence impact of change not calculated.
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Note- 48
Code on Social Security, 2020

The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the Group
towards Provident Fund and Grarity. The Ministry of Labour and Employment has released draft rules for the Code on Soctal
Security, 2020 on November 13, 2020, and has invited suggestions from stalte holders which are under active consideradon by the
Ministry. Based on an initial assessment by the Group, the additional impact on Provident Fund contributions by the Group is
not expected to be material, whereas the likely additional impact on Gramity hability/ contributions by the Group could be
material. The Group will complete their evaluation once the subject rules are notified and will give appropriate impact in the
financial tesults in the period in which, the Code becomes effective and the related rules to determine the financial impact are
published.

Note- 49
Contingent liabilities and commitments

Legal Case:

Interest and clains 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 liabilities. 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 created a provision of T 50.00 million in the books of accounts during the financial year 2023-24 against expected claims by
customers where lepal matters are pending.

Bank Guarantee:

Guarantee provided by the bank (secured by way of fixed deposits of the Group): T 5.80 million (Previous year T 45.10 million).

Disputed with tax authorities:

(% in million)

Particulars As at As at

31 March 2025 31 March 2024
Income tax demand in respect of which appeals have been filed for AY 2011- 17.9¢ 17.90
12{260A-Appeal )
Matter related to Value Added Tax in respect of VAT credit claimed on WIP in 640 6.40
Trans-1 as ar 30.06.2017. (Appeal is pending before Joint Commissioner of State
Taxes)
Matter in respect of ITC, CGST Trans-1 credit, possession charges etc related to 16.80 16.80

the period from July 2017 to March 2018 {Appeal is pending before Dy.
Commussioner of State Tax)

Matter related to Goods and Service Tax Act in respect to [TC, possession
charges ete related to the financial year 2018-19 (Show cause notce received 3590 35.90
from Dy. Commissioner of State Tax)

Matter in respect Excise Duty, appeal pending before CESTAT, Mumbai related

. 19.7¢ 19.70
to the period from FY 2011-12 to Feb 2016 ’

There are no othet contingent liabilities and commitments to be reported as at 31 March 2025 and 31 March 2024

Note- 50
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 activifies which as per Ind AS 108 on ‘Segment Reporting” is considered to be the only
reportable business segment. The Group is opcrau’ng/rr_\ Ir‘@}:ﬁ = ich is considered as a single geographical segment.
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Note- 51

Reconciliation of liabilities atising from financing activities pursuant to Ind AS 7 - Cash flows

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

(% in million
Pardculars Non-current Current borrowings Interest Total
borrowings accrued

Net debt as at 31 March 2023 1,602,70 10,663.60 0.60 12,271.90
Proceeds from bortowings 1,260.00 1,612.50 - 281230
Repayment of borrowings {1,820.60) (323.80) - (2,144.40%
Interest Expense - - 315.10 315.10
Interest Paid - - {307.00) (307.00}
Other adjustments - {344.50) - {344.50
Net debt as at 31 March 2024 932.10 11,612.60 8.70 12,603.40
Proceeds from borrowings 1,100.00 1,554.80 - 2,6054.80
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 adjusuments 28.90 - - 2890
Other adjustments - 344.50 - 344.50
Net debt as at 31 Marcch 2025 1,064.30 12,423.60 - 13,487.90

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

(% in million)

Particulars Amount
Lease liabilities as at 1 April 2023 (cucrent and non-current} -
Recognition of lease contracts -
Interest on lease labilities -
Payment of leage habilities -
De-recogniton of lease contracts -
Lease liabilides as at 31 March 2024 {current and non-current) -
Recognition of lease contracts 4.80
Interest on leage habilities 0.70
Payment of lease liabilities (1.40
De-recognition of lease contracts -
Lease liabilities as at 31 March 2025 (current and non-current) 4.10

Note- 52

Audir trail

As per the Ministry of Corporate Affairs (MCA) notification, proviso ta Rule 3(1) of the Companies {Accounts) Rules, 2014, for
the financial year commencing 1 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 audit
trail cannot be disabled. The interpretation and guidance on what level edit log and audit tail needs to be mainrained evolved
during the yeat and continues to evolve.

The Group has used accounting softwares for maintaining its books of account for the year, which have features of recording
audit wail {edir log) facility at applicadon level as well as database level and the same have been operated throughout the yeat 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 audit tail {edit logs) can be disabled using restricted privileged nghts for direct data changes at darabase
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 retenton directly at database level,

Futthermore, the audit trail has been preserved by the Group as per the statutory requirements for record retention except that
the audit rrail at the database level for the Group has not been preserved in the accounting softwares for the period from 1 April

2023 to 31 March 2024. AN & A
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Note- 58
Qther matters

2. The Group has not entered into any derivative instrument during the yeat. The Group does not have any foreign currency
exposures towards receivables, payables or any other derivative instrument that have not been hedged.

b In respect of amounts as mentioned under Secdon 125 of the Companijes Act, 2013, there were no dues required to be
credited to the Investor Education and Protection Fund as ar 31 March 2025 and 31 March 2024.

<. In the opinion of the Board of Directors, all current assets and long-term loans & advances, appearing in the balance sheet
as at 31 March 2025, 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 statements. 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 1s a wholly owned subsidiary company of Embassy Developments Limited (Formerly Equinox
India Developments Limited and eatlier Indiabulls Real Estate Limited) whether directly or indirectly which is having a net
worth of T 101,709.80 million. The Group will get ail necessary support financially and otherwise from its holding company
and thus, the Group is capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one vear from the balance sheet date.

For Raj Girikshit & Associates For and on behalf of the Board of Directors
Chartered Accountants
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INDEPENDENT AUDITOR’S REPORT

To the Members of Lucina Land Development Limited

Report on the Audit of the Standalone financial statements
Opinion

We have audited the accompanying Standalone financial statements of Lucina Land
Development Limited {“the Company™), which comprise the balance sheet as at 31 March 2025,
and the Statement of Profit and Loss (including Other Comprehensive Income), Statement of
Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the
Standalone financial statements, including a summary of material accounting policies and othet
explanatory information (hereinafter referred to as “the Standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Standalone financial statements give the information required by the Companies
Act, 2013 (‘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
A8} specified under section 133 of the Act, of the state of affairs of the Company as at 31
March 2025, its Loss and total comprehensive income, changes in equity and its cash flows for
the year ended on that date,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SA’s) 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 Standalone financial
statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the Standalone financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilides in accordance with these requirements 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 Standalone financial statements of the current period. These matters were
addressed in the context of our audit of the Standalone financial statements as a whole, and in
fotming our opinion thereon, and we do not provide a separate opinion on these matters, we
have determined the matters described below to be the key audit matters to be communicated in

our report.
VA4S
Head Office : _ Second Office : . Telefax : 011-43045353
19, Third Floor, K. K. Business Center, 112A, First Floor, 19, Surya Kiran Building,

: jgirikshit.com
Veer Savarkar Block, Shakarpur, Delhi-110092 KG Marg, New Delhi-110001 Email : info@rajgirikshit.c



Key Audit Marter

Audit Response

Revenue Recognition

The Company’s policies on revenue recognition
is set out in Note 5.5 to the Standalone financial
statements.

As per the principles of Ind AS 115 “Revenue
from Contracts with Customers”, revenue from
sale of residential/commercial properties i
recognized when the performance obligations
are essentially complete.

The performance obligations are considered to
be complete when control over the property bas
been transferred to the buyer ie. offer for
possession of properties have been issued to the
customers.

The amount of revenue and cost thereon on
contracts with customers forms a substantial part
of the statement of profit and loss and
management judgement is also involved in the
interpretation of these conditons.

The above transaction reguired audit focus due
to the significant impact of the same on the
accompanying standalone financial statement of
the Company. 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 current year audit.

Our audit procedures related to the revenue recognition
included, but not limited to the following:

Evaluated the appropriateness of the Company’s
tevenue recognition policies with respect to the
principles of Ind AS 115;

)
1
Enquiring from the management and inspecting the |
internal controls related 10 revenue tecognition for
ensuring the completeness of the cusiomer sales,
issue of possession letters and the recording of
customer receipts;

We have performed the following procedures for
revenue recognition: '

|

a. Verification of the possession letters issued on
sample basis along with the proof of deliveries
to  ensure completeness; '

b. Verification of the collection from customers
for the units sold from che statement of
accounts on 2 samiple basis to ensure receipt of
the amount; and :

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

Ensured that the disclosure requirements of Ind AN !
115 have been complied with. )

Assegsing the carrying value of inventory

The accounting policies for Inventories are-set
out in Note 3.4 to the Standalone f{inancial
statements.

Inventories of the Company comprise of real
estate properties {including land) are disclosed
under Note 12.

Impairment  assessment  of  inventory  is
considered as a significant risk as there 1s a risk
that recoverability of the carrying value of the
mventory could not be established, and potential
impairment charge might be required to be
recorded in the consolidated Standalone {inancial
statements. Management’s assessment of the
vecoverable 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 flow
projections  of real estate properties under
development.

Due to ther materiality in the context of the
Group’s financial statements as a whole and

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

Obtained an understanding of the management
process for identification of possible impairment
indicators and process performed by the management
for impairment testing and the management process of
determining the Net Realisable Value (NRVY;

Enquired of the management and inspected the
internal controls related to mvenrory valuation along
with the process followed w recoves/adjust these and
assessed whether impairment is required;

All material propertes under development as at 31
March 2025 were discussed on case-to-case basis with
the management for their plan of recovery/adjustment,

For real estate properties under development, obtained
and assessed the management evaluation of the NRV.
We also  assessed the management’s valuation |
|
{

methodology applied in determuning the recoverable |
amaount and tested the underdying assumptions used by
the management in arrtving at those projections;

[

)
]
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significant degree of judgement and subjectivity
involved in the estimates and key assumptions
used in determining the cash flows used in the
impaitment evaluation, this is considered to be
the area which had the greatest effect on our
overall audir strategy and allocation of resources
in planning and completing our audit.

We challenged the management on the underlying
assumptions used for the cash flow projections,
considering evidence available to support‘ these
assumptons and our understanding of the business;

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

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

Tested the atithmetical accuracy of the cash flow

projections; and

L_ standards.

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

Information Other than the Standalone financial statements and Auditor's Report
thereon

The Company’s Board of Directors is responsible for the other information. Other information
does not include the Standalone financial statements and our auditor’s report thereon.

Our opinion on the Standalone financial statements does not cover the other informaton and
we will not express any form of assurance conclusion theteon.

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

If, based on the work we have performed on the other information ebtained prior to the date of
this auditor’s report, we conclude that there is a material misstaternent 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 the date of this auditor’s report.

Management’s Responsibility for the Standalone financial statements

The 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 Standalone financial statements that give a true and
fair view of the financial position, financial performance, total comprehensive income, changes
in equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India, This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventng and detectng frauds and other irregularities; selection and application of
approptiate accountng policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectvely for ensuring the accuracy and completeness of the accounting




records, relevant to the preparation and presentation of the Standalone financial stacements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
50.

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

Auditor’s Responsibilities for the Audit of the Standalone financial statements

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

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

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

* Obtain an understanding of internal control relevant to the audir 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 company has adequate internal
financial controls system In place and the operating effectiveness of such controls.

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




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

Materiality is the magnitude of misstatements in the Standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (i} to evaluate the effect of any identified misstatements
in the Standalone financial statements.

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

We also provide those charged with governance with a statement that we have complicd with
relevant ethical requirements regatding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where apphcable, related safeguards.

Other Matter

The audit of Standalone financial statements for the year ended 31 March 2024 was carried out
and reported by Agarwal Prakash & Co. vide their unmodified audit report dated 25 April 2024,
whose audit report has been furnished to us by the management of the Company. Our opinion 15
not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11} of section 143 of the Act, we give in
the ‘Annexure A’, a staternent on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

As required by Section 143(3) of the Act, we report that:

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

(b} In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for the matters stated in the
paragraph h{vi) below on teporting under Rule 11{(g) of the Companies (Aundit and Auditors)
Rules, 2014;

{¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flows dealt with by this
Report are in agreement with the books of account.

(d) In our opinion, the aforesaid Standalone financial statements comply with Ind AS specified
under Section 133 of the Act.




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

() The modifications relating to the maintenance of accounts and other matters connected
therewith are 2s stated in the paragraph (b) above on reporting under Section 143(3)(b) of the

Act and paragraph h(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014;

{g) With respect to the adequacy of the internal financial controls with reference to Standalone
financial statements of the Company and the operating effectiveness of such controls, refer to
our separate Report in ‘Annexure B’. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls over
financial reporting.

(h) 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
our information and according to the explanations given to us:

L

iL.

11,

1v.

V.

The Company has disclosed the impact of pending litigations on its financial position in its
Standalone financial siatements as at 31 March 2025— Refer Note 51 to the Standalone
financizl statements,

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses as at 31 March 2025,

There were no amounts which were required o be transferred to the Investor Education
and Protection Fund by the Company during the year ended 31 March 2025.

(a) The Management has represented that, to the best of its knowledge and belief, no funds
{which are material either individually or in the aggregate) have been advanced or loaned or
invested {either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or eadty, including foreign enuty
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediaty shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneticiaries”) or provide any guarantee, security or the like on behalf of the Ulumate
Beneficiaries; '

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by the
Company from any person or entty, including foreign entity (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, 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, secutity or the like on behalf of the Ultimate Beneficiaries;

(¢} Based on the audit procedures that have been considered reasonable and appropriate 1n
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (it) of Rule 11{¢), as provided under (a} and (b}
above, contain any material misstatement.

The Company has not declared and paid dividend during the year.




vi. As stated in note 54 to the Standalone financial statements and based on our examination
which included test checks, the Company, in respect of financial year commencing on 1
April 2024, has used an accounting softwares for maintaining its books of account which
have feature 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 that, the
audit trail logs were not enabled for changes made using privileged access rights for direct
data changes at the database level. Further, during the course of ourt 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. Furthermore, the audit trail has been preserved by
the Company as per the statutory requirements for record retention except that the audit
trail at the database level for the Company has not been preserved in the accounting
software for the period 1 April 2023 to 31 March 2024

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

In our opinion and to the best of our information and according to the explanations given to
us, the Company did not pay any remuneration to its directors during the year,

For Raj Girikshit & Associates
Chartered Accountants
Firm’s Begistration No.:

Gaurav Goy: |
Partner \& ]
Membership No.: }1B698 “eray r 00
UDIN: 255(86948M[PAD2Z22Y
Place: Delhi

Date: 29 May 2025



ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of
the Company on the Standalone financial statements for the year ended 31 March 2025, based on the
audit procedures performed for the purpose of reporting a true and fair view on the Standalone
financial statements of the Company and taking into consideration the informaton and explanations
given to us and the books of account and other records examined by us in the normal course of audit,
and to the best of our knowledge and belief, we report that:

{1 In respect of the Company’s Property, Plant and Equipment and Intangible assets:

(@)

(b)

()

@

O)

CYRNCY

(A) The Company has maintained propet records showing full particulars,
including quantitative details and sitwation of property, plant and
equipment.

(B)  The Company has no intangible assets. Accordingly, clause 3()(a)(B) of the
order 1s not applicable.

The property, plant and equipment have been physically verified by the
management during the year and no material discrepancies were noticed on
such verification. In our opinion, the frequency of physical verification is
reasonable having regard to the size of the Company and the nature of its
assets.

According to the information, explanation and representation provided to us and
based on vetification carried out by us, Company does not have immovable
property. Accordingly, reporting under clause 3(i)(c) of the Order is not
applicable to the Company.

The Company has not revalued its Property, Plant and Equipment or intangible
assets duting the year.

According to the information, explanation and representation provided to us and
based on verification carried out by us, there are no proceedings have been
initiated or are pending against the Company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988} and rules

made thereunder.

The inventories held by the Company comptise stocks of units in completed
projects and work In progtess of the projects under development. Having
regard to the nature of the Inventory, the management has conducted physical
verification of inventory by way of verification of title deeds, site visits
conducted, and continuous project progress monitoting by competent persons
at reasonable intervals during the year, and no material discrepancies were
noticed on such physical verification.




(i

(b)

@

(b)

()

According to the information, explanation and represenration provided to us
and based on verification carried out by us, during the current financial year,
the company has not been sanctioned working capital limits in excess of five
crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets, Accordingly, reporting under clause 3(1)(b) of the Order
is not applicable to the Company.

According to the information, explanation and representation provided to us
and based on verification carried out by us, the Company has not made any
investment in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured to companies, firms,
Limited Liability Partnerships (LLPs), except given below:

The Company has provided security to other entity during the year as below:

 in Million)

Security
Particulars (refer note 12 &
13)

S

Aggregate amount provided duting the yeat

(o Plow s -
ow aubslar ares :
E%gthcr Co];npaszsconmn = 11,03TM
Balance outstanding as at balance sheet date
- Others

(a) Fellow Subsidiary Companies

e "
(b) Other Companies 11,031 10

o

According to the information, explanation and represencation provided to us and
based on verification carried out by us, the Company has not provided any guarantce
or made any investments in or has not granted any advances in the nature of loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties during the year but given security for the non-convertible debentures
issued. The terms and conditions of such security given are, prima facie, not
prejudicial to the interest of the Company.

The Company has granted loans that are repayable on demand. For loans
outstanding at the year end, we are informed that the Company has not
demanded repayment of any such loan during the year, in our opinion,
repayment of the principal amount is regular.

According to the information, explanation and representarion provided to vs
and based on verification carried out by us, there is no overdue amount in
respect of loans granted to company. Accordingly, clause 3(ui)(d) of the Order
is not applicable.




{iv)

N2

(vi)

()

®

According to the information, explanation and representation provided to us
and based on verification carried out by us, no loans or advances in the nature
of loans granted by the Company which have fallen due during the year, have
been renewed or extended or fresh loans granted to settle the over dues of
existing loans given to the same parties. Accordingly, clause 3(iii}(e) of the
Order is not applicable.

According to the information, explanation and representation provided to us
and based on verification carried out by us, the Company has not granted loans
ot advances in the nature of loans, either repayable on demand or without
specifying any terms or period of repayment except for the following loans or
advances in the nature of loans to its fellow subsidiary company as defined in
clause (76) of Section 2 of the Companies Act, 2013(“the Act”):

X in Million)
Particulars All Parties Promoters Related -
Parties

Aggregate of loans/advances in nature of loan
- Repayable on demand (A} 81.30 - 78.80
-Agreement does not specify any

terms or period of repayment (B) - - .
Total (A+B) 81.30 - 78.80

Percentage of loans/advances in nature of loan to the total 97%,
loans

According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has complied with the
provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of the
loans and investments made, and guarantees and security provided by it, as
applicable,

According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has not accepted deposits or
deemed deposits to which the directives issued by the Reserve Bank of India and the
provisions of Sections 73 to 76 of the Act and the rules framed there under, are
applicable. Accordingly, reporting under clause 3(v) of the Order is not applicable to
the Company.

We have broadly reviewed the books of account maintained by the Company in
respect of products where maintenance of cost records has been specified by
the Central Government under sub-section (1) of section 148 of the Act and
the rules framed there under and are of the opinion that, prima facie, the




(vid)

(viti)

(ix)

()

(b)

prescribed accounts and records have been made and maintzined. However, we
have not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

In our opinion, and according to the information and explarations given to us,
the Company is regular in depositing undisputed statutory dues including goods
and services tax, provident fund, employees’ state insurance, income-tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and other
materizl statutory dues, as applicable, with the appropriate authorities. Further,
no undisputed amounts payable in respect thereof were outstanding at the year-
end for a period of more than six months from the date they became payable.

According to the information and explanations given to us, there are no statutory
dues referred in sub-clause (a) which have not been deposited with the appropriate
authorities on account of any dispute except for the following:

Name of the Nature of Gross Petiod to Forum |
statute dues Amount which the whete
] amount dispute is
Million) relaces pending
Income Tax Act, Income Tax 17.90 AY -2011-12 | CIT(Appeal)
1961
The Finance Act, Service Tax 19.70 Financial Year CESTAT
1994 2011-12 to
February 2016
The Central Goods | VAT Input [——6.40 Trans-1 as at Joint
& Service Tax Act, | Credit 30.06.2017 | Commissione
2017 claimed In r of State
Trans-1 Taxes,

] (Appeal)
The Central Goods | GST/ITC | 16.80 F.Y 2017-18 Dy.
& Service Tax Act, | Demand Commissione
2017 J t of State Tax_
The Central Goods | GST/ITC 35.90 FY 201819 | Dy.
& Service Tax Act, | Demand Commissione
2017 r of State Tax

According to the information and explanations given to us and the records of
the Company examined by us, no transactions were surrendered or disciosed as
income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961) which have not been recorded in the books of accounts.

According to the records of the company examined by us and the information and

explanations given to us, during the cutrent financial year, the Company has not




ey

(xi)

(b}

()

@

(e)

(2)

(b)

(2)

defaulted 1n repayment of its loans or borrowings or in the payment of interest
thereon to any lender.

According to the information and explanations given to us including
confirmations received from banks and other lenders and written
tepresentation received from the management of the Company, and on the
basis of our audit procedures, we report that the Company has not been
declared a wilful defaulter by any bank or financial institution or other lender.

According to the information and explanations given to us and on the basis of our
audit procedures, during the current financial year, the Company has not obtained
any term loans. Accordingly, clause 3(ix}(c) of the Order is not applicable.

According to the information and explanadons given to us, and the procedures
performed by us, and on an overall examinadon of the Standalone financial
statements of the Company, we report that no funds raised by the Company on
short term basis have been utilised for long term purposes.

According to the information and explanations given to us, and the procedures
performed by us, the Company has not taken any funds from any entity or person
on account of or to meet the obligations of its subsidiaries as defined under the
Companies Act, 2013. Accordingly, clause 3(ix)(e) of the Order is not applicable.

According to the information and explanations given to us, and the procedures
petformed by us, the Company has not raised any loans during the year on the
pledge of securities held in its subsidiaries as defined under the Companies Act,
2013. Accordingly, clause 3(ix)(f} of the Order is not applicable.

According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has not raised moneys by way
of initial public offer or further public offer (including debt instruments) during the
year. Accordingly, clause 3(x)(a) of the Otrder is not applicable.

According to the information and explanations given to us, the Company has not
made any pteferendal allotment ot private placement of shares or (fully, partially or
optionally} convertible debentures during the year. Accordingly, reporting under
clause 3(x){b} of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, we have neither come
across any instance of material fraud by the Company or on the Company, noticed
or reported during the year, nor have we been informed of any such case by the
Management.




(i)

(i)

{xiv)

()

(sevi

(xvid)

(b)

{©)

(a)

(b)

No teport under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and up 1o the
date of this report.

According to the information and explanations given to us, and the procedures
performed by us, there are no whistle-blower complaints received by the Company
during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable
to it. Accordingly, reporting under clause 3(xii) of the Order Is not applicable to the
Company.

According to the information and explanations given to us, and the procedures
performed by us, all transactions entered into by the Company with the related
parties are in compliance with sections 177 and 188 of the Act, where applicable.
Further, the details of such related party transactions have been disclosed in the
Standalone financial statements, as requited under Indian Accounting Standard (Ind
AS) 24, Related Party Disclosures specified in Companies (Indian Accounting
Standards) Rules 2015 as prescribed nnder section 133 of the Act.

According to the information and explanations given to us, and the procedures
performed by us, the Company has an internal audit system as required under
secdon 138 of the Act which is commensurate with the size and nature of its
business.

The internal audit is performed as per a planned program approved by the Board of
Directors of the Company. We have considered the reports issued by the Internal
Auditors of the Company till date for the year under audir.

According to the informarion and explanation given to us, the Company has not
entered into any non-cash transactions with its directors or persons connected with
them and accordingly, provisions of section 192 of the Companies Act, 2013 are not
applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934, Accordingly, reporting under clause 3(xvi) (a) and (b) of the
Order is not applicable to the Company.

The Company is not a Core Investment Company and there are no Core Investment
Companies in the Group. Accordingly, reporting under clause 3(xvi) {c) and {(d) of
the Order is not applicable to the Company.

The Company has incurred cash losses of ¥ 290.80 million in the current
financial year 2024-25 and cash losses of ¥ 464,10 million during immediately




(xviii)

(xix)

(xx)

preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly,
reporting under clause 3(xvii1) of the Order is not applicable to the Company.

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying
the Standalone financial statements and our knowledge of the Board of Directors
and Management plans and based on our examination of the evidence supporting
the assumptions, and subject to the Note No. 56(d) of the Financial Statement,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when
they fail due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance thar all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

The provision of section 135 of the Companies Act, 2013 (“the Act”) relating w
Corporate Social Responsibility are not applicable to the company during the year
under audit. Accordingly, clause 3(xx) of the Order is not applicable.

For Raj Girikshit & Associates
Chartered Accountants

Ation No.: 022280N

UDIN 2_55i8 8 BM|PR O 322Y

Place: Delhi

Date: 29 May 2025



ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

[Refetred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Repott of even date to the members of Lucina Land Development Limired
on the standalone financial statements for the year ended 31 March 2025]

Report on the Internal Financial Controls Over Financial Repotting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (¥the Act™)

We have audited the internal financial controls over financial repotting of Lucina Land
Development Limited (“the Company”) as of 31 March 2025 in conjunction with out audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Instiute of Chartered
Accountants of India {(“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and ertors, 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 Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporung (the “Guidance Note”)
and the Standards on Audiing specified under section 143(10) of the Act to the extent applicable
to an audit of internal financial controls, 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 intetnal financial controls over financial
reporting 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
internal financial controls system over financial reporting and their operating effecdveness. Our
audit of intetnal financial controls over financial reporting included obrtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a matetial weakness exists,
and testing and evaluating the design and operating 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 standalone financial statements, whether
due to fraud or errot.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Intetnal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
standalone financial statements for external purposes in accordance with generally accepted
accounting penciples. A company's internal financial control over financial reporting includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
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
standalone financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with
authotisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention ot timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the standalone financial staternents.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial conwols over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluauon of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting 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 Company has, in all marerial respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2025, based on the intetnal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Repotting
issued by the ICAL

For Raj Girikshit & Associates
Chartered Accountants
Firm's Registrap

Gaurav G
Partner

Membership No.: 518§
UDIN: 25514698 by
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Place: New Delhi
Date: 29 May 2025



Lucina Land Development Limited
Standalone Balance Sheet as at

I ASSETS

Non-current assets
Property, plant and equipment
Intangible assats
Financial assets

Iovestments

Other Brnancial assets
Deferred tax asgeds, net
Non-¢urrent ax assets, net
Other non current assets

Current assets
Inventones
Financial 1ssets
Investments
Trade receivables
Cash and cash equivalents
Other bank balances
Loans
Other fnancial assets
Other current assets

Total of Asgets

IL EQUITY AND LIABILITIES
Equity
Equity share capital
Instruments endrely equity in nature
Oither equity

Liabitities
Non-current liahilities
Financial lizbilines
Botrowings
Lease liabilides
Other Ginancial Liabilides
Provisions

Current lizbilities

Financial kabilides
Borrowings
Leage liabiiities
Trade payables

-total outstanding dues of micro and small enterprises
—total outstanding dues of ¢reditors other than micro and small enterprises

Other finansial liabiliGes
Orther current habdities
Provisions

Total of Equity & Liabilides

Summary of material accounting policies
The accompanying notes formn an integral part of the standalone financial statemnents.

This s the standalone balance sheet referred 1o in onr report of even date.

Place: Dalhi
Dhate: 29 hay 2025
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Note

6 A
GB

TA
8A

10
1A

12

7B
13
14
15
16

5B

11B

174
i7B
18

194
20 A
21 A
224

19B
208
23

21D
24
228

Yash (Garg
Compady Secretary

31March 2025 31 March 20234
(% in Million) ( in Million)
9.60 10.40
250 2.50
8.70 0.50
10.70 503.20
40.70 46.20
3.90 .
31.10 562.80
10,980.70 11,284.30
2570 20.20
50.70 184.60
8.80 80.10
5.80 45.90
81.30 82,00
5.60 .
110.00 116.10
11,268.60 11,817.20
11,349.70 12,380.00
.50 £.50
276,50 276,50
(10,799.60} (O,145.00).
(10,522.60) ~(8,868.00)
1,064.30 98210
3.20
10.70 -
2710 30.50
1,105.30 1,012.60
11,518.90 11,049.60
0.90 -
7.70 5.90
374.80 31270
25.40 102.10
8,661.80 858050
177.50 177.60
20,767.00 20,235.40
11,349.70 12,380.00

07119949

For and on behalf of the Board of Directors

ﬂ 'ﬂavvr—o%’iﬁ
Meyyappan Ramanathan Manish Riyai
i Director

DIN:08226172)



Lucina Land Development Limited

Standalone Statement of Profit and Loss for the year ended

Revenue

Revenue from operations
Crher income

Total Revenue

Expenses
Cost of revenue
Cost incurred during the year
(Increase)/decrzase in real estate propertes
Employee benefits expense
Fioance costs
Depeeciaton and amortisaton expense
Other expenses
Total Expenses

Loss before exceptional jtems and tax
Exceptional items
Lass before tax
Tax expease
Current tax {including earlies years)
Deferred tax charge/ (credit)
Loss after tax

Other comprehensive income
Ttemns chat will not be reclassified to profit or loss
Re-measurement gain/(loss) on defined benefit plans

Mote

25
24

27

31

Income tax relating to items that will not be reclassified w profit or loss

Total other comprehensive income net of tax
Total comprehensive income for che year
Earnings per equity share
Equity share of face value ¥ 10/-each

Basic (T}

Diluted (T)

Summary of material accounting policies

32

5

The accompanying notes form an integral part of the seandalone fnandal statements.

This is the standalone stateraent of profit and loss referred to in our report of even date

For Raj Girikshit & Associates
Chartered Accountants

Gaura¥ Goyal
Partner
Membership Number)

Place: Drelhi
Drage: 29 May 2025

UDw- 25518 628 BMIPAO 227y

31 March 2025 31 March 2024
{ in Million) (T in Million)
99.50 251.70

61.10 13,60

160.60 265.30

683.00 1,035.60
(611.10) (920.40)

163.80 172,30

210 0.30

5,50 a.10

17000 40520

4330 697.10
(252.70) {431.80)

918.70 -

(1,171.40) {431.80)

. 39.00

492.50 ©.30)

{ 1,663.90}

6.60

.60

51,65?‘30!

l

(33,278.43)
(33,278.43)

!4’?0‘102

(2.00)
0.50

(150)
(471.60) '

(9,401.73)
(9,401.73)

For and on behalf of the Board of Directors

Meyvappan Ramanathan
Whole- time Director

IN:7119949]

Yash\Garg

Compyny Secretary

b
Manish Riyal
Digector
[DIN:08226172]



Lucina Land Development Limited

Standalone Statement of Cash Flow for the Year ended 31 March 2025 31 March 2024
@ in Million) T ®inMillion)
A, Cash flow from operating activities:
Loss before tax {L171.40) {431.80}
Adfastnents for:
Finance costs 210 {2.809
Depreciation and amordsanon expense 5.50 4.10
Interest expenses on income ax - .30
Tnterest mcome on fixed deposits {(3.60) -
Interest income on income tax refund (0.40) -
Finandal guacantes income {0.70} -
Loss on property, plant and equipment sold/ written off L70 3.70
Income on fair valuanon of Gnancial instraments (030} {0.20)
Profit oq sals of Investments (0.30) (2.10)
Provisions for employee benefit & othees 7.10 1.00
Bad debts written off .10 3.20
Provision for onerous loss 918.70 -
Excess provision/ liabilides written back (55.3(0 (210
Operating loss before working capital changes {283.00) {428.70)
Warking capital chanpes
Inventories (461.60) (60300}
Trade ceceivables 134,00 104.90
Other current and non-cutrent assets 17.10 T.00
Other current and non-current financial assets {1160 -
Trade payables 63.90 {150.500
Finaneial liabilices, other Liabiliies and provisions 68.80 660.70
Cash used in operating activities (477.40) {409.60)
Income tax (paid) / refund receved, net 5.80 8.30
Net cash used in operating activities e (4meD) 790
B. Cash flow from investing acuvities:
Purchase of Property plant & equipment (1.30) (3.60)
Proceeds from sale/ {investment} in mutual fund {pet) {4.90% 11040
Inter-corporate loans and advances received back {neg) - 63.50
Movement in bank deposits (net) 39.30 {40.10}
Interest on fixed deposic 4.40 2.00
Net cash generated from investng activides 37.50 134.20
€. Cash flow from financing actdvides: (Refer note 73
Proceeds of rerm loan from non banking finance company - 1,200.00
Repayment of term loan to gon banking finance company (1,046,770 {217.90}
Proceeds from issue of non-convertible debenutres 1,100.00 -
Redemption of non-convertble debentures - {1,602.70)
Interest and other fnance cost paid {158.30) {307.00)
Lease lrabilities {1.40} -
Proceeds from inter-corporate borrowings 1,314 50 1,601.20
Repayment of inter-corperare horrowings 845.30) (323.80)
Nert cash generated from financing activities 362.80 349.80
D. Increase/ (decrease) in cash and cash equivalents (A+B+() {71.30) 66.10
E. Cash and cash equivalents ar the beginning of the year 20.10 14.00
F. Cash and cash equivalents at the end of the year (D+E) =__=__=is_ﬂ= 80.10
Notes;
G Reconciliation of cash & cash equivalents as per standalove financial statemenes
Cash and cash equivalents includes (refer note 14)
Cash on hand 0.20 .10
Balances with banks - in current accounts 8.60 29.50
Bank deposits with original maturity up to three months - 50.50
8.80 $0.10

The accompanying notes form an integral pact of the standalone financial statements.
This is the standaloné statement of cash flow refereed to in our report of even date
For and on behalf of the Board of Directors

Meyvappan Ramapathan Manish Riyal
Whole- ime Director Trirector

[DIN:08226172)

Place: Drelhd
Date: 29 May 2025
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Lucina Land Development Limited

[~ . Q.

of Changes in Equity as at 31 March 2025
A Equity share capital® {¥ in Million

Particulars Balance as at Balance as at Balance as at

01 April 2023 3 March 2024 31 March 2025
Equity share capital 0.50 0.50 0.50
Instraments entrely equity in nature¥*
Particulars Balance as at Balance as at Balance as at|

01 April 2023 31 March 2024 31 March 2025
Optionally convertible debentures 276.50) 276.50 276.50
Total 27650 276,50 276.50
Other equity**

Particulars Qther Reserves and surplus Other Total
components of comprehensive
equity income
General Debenture Retained K ¢
Reserve redemption earnings of defined benefit
reserve plans

Balance as at 01 April 2023 29.40 204.30 324.00 {9,233.40) 1.80 {8,673.40)
Loss for the year - - {470.10) - #1010
Re-measurement of defined benefit plans, {net of tax} - - - - {1.50} {1.50)
Movement in deferred employes compensation reserve (20.40) 29.40 - - -
Transfer from staternent of profit and loss - 324.00 {324.00) - - -
Balance as at 31 March 2024 - 558.20 - (9,703.50 0.30 (%,145.00
Loss for the year - (1,663.90) - {1,663.90)
Re-measurement of defined benefit plans, (net of ax) - - - 6,60 6.6}
Cotporate guarantee gven by holding company 270 - - - - 2.70
Balance as at 31 March 2025 270 558,20 - __{11,367.40 6.90 (10,799.60

Mo detasls (refer note 17.4)
*4for details rofer ote 178)
¥kior delails (refer mote T8}

The accompanying notes form an integral part of the standalone financial statements.
This 1s the standalone statement of changes in equity referred 1 in our report of even date.

For Raj Girikshit & Associates
Chartered Al

Membership Number: 5

Place: Delht
Date: 29 May 2025

H .

UDIN- 25518698 MIPAOZ23Y

For and on behalf of the Board of Direcvors

Meyyappan Ramanathan
Whele- time Director
[DIN:0T115949]

Manish Riyal
Director
DIN:08226172]
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Lucina Land Developrnent Limited

Summary of material accounting pelicies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

1. Narture of principal activities
Lucina Land Development Limited (“the Company™) having C1N: U70109DL2006PLC151260 was incorporated on July 25,
2006 as Lucina Land Development Private Limited and 15 engaged in development of real estate project and the other related
and ancillary activities. The company is involved in developing a project - "Indiabulls Greens Panvel" located ar Panvel,
Raigad District, Maharashtra.

2, General information and statement of compliance with Ind AS
These financial statements (financial statementsy of the Company have been prepared in accordance with the Indian
Accounting Standards as notified under section 133 of the Companies Act 2013 read with the Companies (Indian Accounting
Standards) Rules 2015 (by Ministry of Corpotate Affaivs (MCA'Y), as amended and other relevant provisions of the Aer The
Cornpany has uniformly applied the accounting policies during the periods presented.

The financial staternents are presented in Indian Rupees (INR” or ) which is the functional currency of the Company and
all values are rounded to the nearest millions, except where otherwise indicated.

Enuty specific disclosure of material accounting policies where Ind AS permits options is disclosed herennder.

The Company has assessed the materiality of the accounting policy information which involves exercising judgements and
considering both qualitative and quantfatve factors by taking into account not only the size and nature of the irem or
condition but also the charactetistics of the transactions, events or condinons that could make rhe informadon more likely to
impact the decisions of the users of the ficancial statemeats.

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

Accounting Policies have been conststently applied except where a newly fssued Accounting Standard is inatially adopted or a
revision to an existing Accounting Standard requires a change 1n the Accounting Policy hitherto adopted.

The financial staternents for the year ended 21 March 2025 were authorized and approved for issue by the Board of Directors
on 29 May 2025, The revision to the financial statements fs permicted by the Board of Directors after obtaining necessary
approvals or at the instance of regulatory authorides as per provisions of the Act.

3. Recent accounting pronguncement
Ministey of Corporate Affairs (“MCA™) notfies new standards or amendments to the existing standards under Companies
{Indian Accounting Standards) Rules as issued from tme o time. Duning the year ended 31 March 2025, MCA noafied new
accounting standard Ind AS 117- Insurance Contracts, which has no impact on the company financial statements. Further the
MCA has made certain amendments to Ind AS 116- Leases, in partcularly related to sale and lease back transactions, which
has an applicability from 1 April 2024, and has no significant impact on financial statements.

On 7 May 2025, MCA npotfies the amendments to Ind AS 21 - Effects of Changes in Foceom Exchange Rates. These
amendments aim to provide clearer guidance on assessing currency exchangeabilig and estimatng exchange rates when
currencies are not readily exchangeable. The amendments are effecuve for annual periods beginning on or after 1 April 2025,

The Company 15 currently assessing the probable impact of these amendments on its financial statements.

4. Basis of accounting
The financial statements have been prepared on going concern basis in accordance with accounting principles generally
accepted in India. Further, the financial statements have been prepared on historical cost basis except for certain financial
assets and financial liabilities and share based payments which are measured at fair values as explained in relevant accounting
policies. Fair valuations related to financeal assets and financial liabilides are categorised into level 1, level 2 and level 3 based
oo the degree to which the mputs to the fair value measurements are observable,

5. Summary of material accounting policies
The financial staternents have been prepared using the marenial accounting policies and measurement bases summarised
bejow. These were used throughout all periods preseated in the financial statements.

5.1 Current versus non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other
criteria set out in Cormpanies Act 2013 Deferred tax assets and labilines are classified as non-current assers and non-current
liabllities, as the case may be,




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for standalone financial statements for the
vear ended 31 March 2025

5.2 Praperty, plant and equipment (PPE)

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition. The cost comptises purchase price, borrowing cost if
capitalization criteria are met and directly attributable cost of bringing the asset to 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
carrying amount or recognised as a separate asset, as appropriate, only when it is probable that futtre economic benefits

associated with the item will flow to the Company. All other repair and maintenance costs are recognised in Statement of
Profitand Loss as incurred,

Subsequent measurement (depreciation and usefd lives)

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 IT to the Companies Act, 2013.

Assert class Useful life
Plant and equipment 12 - 15 years
Office equipment 5 yeats
Computers 3 — 6 years
Furniture and fixtuees 10 years
Vehicles 8 years

The residual values, useful lives and method of depreciation are reviewed at the end of each financlal year.

De-recopnition

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 or loss arising on de-recognition of the asset (calculated as the
difference between the net dispasal proceeds and the cartying amount of the asset) is recognised in staternent of profit and
loss when the asset is derecognised.

5.3 Intangible assets

Recognition and initial measurerent

Intangible assets (software’s) are stated at their cost of acquisiion. The cost comptises purchase price, borrowing cost if
capitalization criteria are met and directly attributable cost of bringing the asset to its working condidon for the intended use.
Any trade discount and rebates are deducted in arriving at the purchase price.

Subsequent measurement (amortisation)
The cost of capitalized software is amortized over a petiod in the four years from the date of its acquisition.

Do-recognition
Intangible assets are de-recognised upon disposal or when no further economic benefits are expected from its use or
disposal. Any gain ot loss arising 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 the staternent of profit and loss, when the asset is de-
recognised.

5.4 Inventories

Land other than that transferred to real estate properties under development is valued at lower of cost or net realizable value.
Real estate properties (developed and under development) includes cost of land under development, internal and external
development costs, construction costs, and development/ construction materials, borrowing costs and related overhead costs

and is valued at lower of cost or net realizable value.

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




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

5.5 Revenue recognition

Revenue is recognised whea control is transferred and is accounted net of rebate and taxes. The Company applies the
revenue recognition crtetia to each namre of the revenue transaction as set out below,

Revenne from sale of 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 considered 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
to the customers and substantal sales consideration is received from the customers.

The Company considers the terms of the contract and its customary business practices to determine the transaction price.
The transaction price is the amount of consideration to which the Company expects to be entitled in exchange for
transferring property to a customer, excluding amounts collected on behalf of third pacties (for example, indirect taxes). The
consideration promised in a contract with a customner may include fixed consideration, variable consideration {if reversal is
less likely in future), or both.

For each performance obligation idendfied, the Company determines at contract inception whether it satisfies the
performance obligation over time or satisfies the performance obligation at a point in dme. If an enfity does not satsfy a
performance obligation over time, the performance obligadon is satisfied at 2 point in time. A teceivable is recognised by the
Company when the control is transferred as this is the case of point in time recognition where consideration is unconditional
because only the passage of time is required.

When either party to a contract has performed, an entity shall present the contract in the balance sheet as a contract asset or a
contract hiability, depending on the relationship between the entity’s performance and the customer’s payment.

The costs estimates are reviewed periodically and effect of any change in such estimate is recognized in the petiod such
changes are determined. However, when the total estimated cost exceeds total expected revenues from the contracts, the loss
is recognized immediately.

Revgnue from busineis management & support services

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

Revenste from facelity mainsenanse services
Revenue from facility maintenance services is recognized on accrual basis and billed to the respective customer, on 2 periodic
basis.

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

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

5.6 Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be impaired, based on internal
or external factors. 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 carrying amonnt is reduced (o its recoverable amount. The reduction is treated 23 an impairment loss and is recognised in
the statement of profit and loss. If, at the reporting date there is an indication that a previously assessed impairment loss no
longer exists, the recoverable amount 1s reassessed and the asset is reflected at the recoverable amount. Impairment losses
previously recognized are accordingly reversed in the Statement of Profit and Loss.

5.7 Financial instruments
Non-derivative financial assets
Recognition and initial measurement

All financial assets are recognised initially at fait value and transaction cost that is atoibutable to the acquisiion of the
financial asset is also adjusted.




Lucina Land Development Limited

Summary of matedal acconnting policies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

Subsequent 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
mterest (SPPI) on the principal amount outstanding,

After imitial measurement, such financial assets are subsequently measured at amortised cost using the effective
mterest 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 mrading are generally classified as at fair value theough
profit and loss (FVTPL). For all other equity instruments, the Company decides to classify the same either as at fair
value through other comprehensive income {(FVOCT) or fair value through profit and loss (FVTPL).

fii.  Mutual funds — All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss (FVTPL).

De-ecognition of financial assets

A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Company
has transferred its dights to receive cash flows from the asset measured at amortized cost (or, depending on the business
maodel, at fair value through ather comprehensive incorne).

Noun-derivative financial liabilities

Recogrition and initial measurement
All financial Liabilities are recognised initially at fair value and transaction cost that is attmibutable to the acquisition of the
financial liabilities is also adjusted.

Subsequent measurevent
Subsequent to initial recognition, financial liabilites are measured at amortised cost using the effective interest method.

De-recognition of financial habilities

A financial liability is de-recognised when the abligatton 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 hiability are substantially modified, such an exchange or modification is treated as the de-recognuition of the original
liability and the recognition of a new liability measured at amortized cost {or, depending on the business model, ar fair value
through other comprehensive income). The difference in the respective carrying amounts is recognised in the Statement of
Profit and Loss.

Financial 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 fails to meet ther financial obligations as per the terms of contracts. Financial guarantee
coniracts are recognized as a financial Hability at the time the guarantee is wssued at fair value, adjusted for
transacdon costs that are ditectly attributable to the issuance of the guarantee. Subsequently, the liability is
measurted 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 Company has entered into certain forward (derivative) contracts to hedge rsks. These derivatives are initially recognised
af fair value on the date a derivative contract is eatered into and are 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 petiod.




Lucina Land Development Liinited

Summary of material accounting policies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets
and settle the liabilides simulranecusly.

5.8 Impairment of financial assets

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

Trade recesvables

In respect of trade receivables, the Company 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 instrament.

Otther financial assets

In respect of its other financial assets, the Company assesses if the credit tisk on those financial assers has increased
significantly since inidal recognition. If the credit risk has not increased significantly since initial tecognition, the Company
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 Company assumes that the credit risk on a financial asset has not increased significanty since
initial recogaition, if the financial asset is determined to have low credit risk at the balance sheet date.

5.9 Employee benefits

Defned contribution plan

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

Defined bencfit plan

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive on retirement is
defined by reference to the employee’s length of service and final salary, The lability tecognised in the balance sheet for
defined benefit plans as the present value of the defined benefit obligadon (DBO) at the repordng date. Management
estimates the DBO annually with the assistance of independent actuaries.

Current service cost is computed using actuarial assumptions and net interest using discount rate determined at the start of
the annual reporting period. However, if an entity re-measures the net defined benefir liability (asser), it determines current
service cost and net intetest for the remainder of the annual reporting period after the plan amendment, curtailment or
settdement using the actuatfal assumptions used tw re-measure the net defined benefit liability (asset). Acruarial gains/losses
tesulting from re-measurements of the liability are included in other comprehensive income.

Other long-term emplayee bemefits

The Company also provides benefic 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
year after the balance sheer 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 in actuarial assurnptions are recorded in the statement of profit and loss in the year in which such gains or losses
arise.

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

5.10 Provisions, contingenct 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 /datWﬂmtes are reviewed at each reporting date and adjusted
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Summary of material accounting policies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

to reflect the current best estimates. Provisions are discounted to their present values, where the time value of money is
material.

Contingent hability is disclosed for:
*  Possible obligations which will be confirmed oaly by future events aot wholly within the control of the Company or

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

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

Provision for onerous contracts

4 provision for onerous contracts is recognised in the statement of profit and loss when the expected benefits to be detived
by the Company from = 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 s established, the Company recognises any impairment loss on the
assets associated with that contract.

5.1 Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company's financial satements requires management to make judgements, estimates and assumpticns
that affect the reported amounts of revenues, expenses, assets and labilitres and the related disclosures,

Sigmificant management judgements

Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is baved on an assessment
of the probability of the Company’s funire taxable income apainst which the deferred tax assets can be utlized.

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 deterioration of recoverable amount of the
assers.,

Recoverability of advances/receivables — At each balance sheet date, based on fustorical 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 Company
assesses the requitement of provisions apainst the outstanding contingent liabilities. However, the actual future outcome may
be different from this judgement.

Significant estimates

Useful lives of depreciable/ameortisable assets — Managemear reviews its estimate of the useful lives of
depreciable/amortisable assets at each reporting date, based on the expected udlity of the assets. Uncertamndes in these
esdrmates relate to technical and economic obsolescence that may change the vtilisation of assets.

Defined benefit obligation (DBO) - Management’s estimate of the DBO is based on a number of underlying assumptions
such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases. Variation in these
assumptions may significandy impact the DBO amount and the annual defined benefir expenses.

Fair value measurements — Management applies valuation techniques to determine the fair value of financral insteuments
{where active market quotes are not available). This involves developing estimates and assumptions consistent with hinw
market participants wonld price the instewment.
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6A Property, plant and equipment- Tangible Assets (¥ in Millien)
Particulars Building  Plant and Office  Comp Furniture  Vehicl Ships Right of Total
hinery equip t and fixtures use a55e15

Gross canrying amount
At 1 April 2023 4.80 106.00 9.30 [RALY] 2.50 3.90 7.90 - 15840
Additons - - 0.20 3.20 0.20 - - - 3.60
Disposals/assets writien off (4.20) (74.60) {8.60) (16.50) (210) (6.10) - - (112.10)
Balance as at M March 2024 0.60 31.40 0.90 5.70 0.60 2.80 7.90 - 49.90
Addidons 0.20 - 0.30 4.50 .20 - - 510 6.30
Disposals/assets written off - - - - - (2.50% (7.00) - {10.40)
Balance as at 31 March 2025 0.80 3140 1.20 £5.20 0.80 0,30 . 5.10 45.80
Accumulated depreciation
At April 2023 4.80 95.60 8,70 17.90 L90 7.50 5.20 - 141.60
Charge for the year - 3.80 0.30 0.90 0.20 0.50 0.60 - 630
Adjustments for disposals (420 (72.30) {3.60) [16.40) {(1.70)  {5.20) - - _(108.40)
Balance as at 31 March 2024 0.60 27.10 0.40 2.40 0.40 2.80 5.80 - 39.50
Charge for the year . 2.10 0.10 160 - . .50 1.20 5.50
Adjustments for disposals - - - - - (2.50% {6.30) - ~ (B.R))
Balance as at 31 March 2025 0.60 29.20 0.50 4.04) 0.40 0.30 - 1.20 36.20
Net carrying amount as at 31 March 2024 - 4.30 0.50 3.30 0.20 - 2,10 - 10.40
Net carrying amount as at 31 March 2025 0.20 2.20 0.70 2.20 0.40 - - 3.90 9.60

i Dusing the year ended 31 March 2025 the company has not inventotised Deprediation on Plant & Machinery { Previous year € 220 million}
ii} There are no contractual comemitments for the acquisition of property, plant and equipments.
iti)y Property, plant and equipment have been pledged as security against Non Covertible Debeature issued.
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6 B Other Intangible assets {X in Million)
Softwares Total

Gross carrying amouont
Acl April 2023 12.60 12.60
Disposals/assets written off (12,60} {12.60)
Balance as at 31 March 2024 - -
Drisposals/assets weitten off -
Balance as at 31 March 2025 - -
Accumnlated awortisaton,
At 1 April 2023 1250 12.50
Adjustments for disposals {12.503

Balance as at 31 March 2024

(1250}

Ameordsaton charge for the year
Adjustments for disposals

Balance as at 31 March 2025

Net carrying amount as at 31 Mareh 2024

Net carrying amount as at 31 March 2025

% There are no contrachual commitments for the acquisition of intangible assers.
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3 March 2025 31 March 2024
(T in Million) (¥ in Million}
Note -7

A Tovestments - non-current
Investment in equity shares
Subsidiaries (at cost, fully paid up), Unguoted*
- Noble Realtors Limited
50,000 (31 March 2024: 50,000) equity shares of T1( each

0.50 0.50
- Nilgisi Infrastructure Developrognt Limited
50,000 (31 March 2024 50,000 ) equity shares of T 10 each 0.50 0.50
- Albina Real Estate Limited
50,000 (31 Macch 2024: 50,000 ) equity shaces of 10 each 0.50 0.50
- Devona Infrastructure Limted
50,000 (31 March 2024: 50,000) equity shares of Z10 each 0.50 0.50
- Serida Properties Limited
50,000 (31 March 2024: 50,0000 equity shares of 210 each 0.50 0.50
2.50 2.50
Aggregate book value of unquoted investments 2.50 2.50

* Investmene in equity instruments of subsidiaries are stated at cost as per IND AS 27, Sepacate Financial Statements,

B Investments - cutrent
Investment in mutual funds , quoted :
Trust mutual Fand liquid fund - Direct Plan - Growth® ' 2570 20.20
(20,483,723 (31 March 2024: 17,808.90) Units NAV: 1,256.09 (31 March 2024: 1,133.60)]

25.70 20.20

Aggregate book value/ market value of quoted investments 2570 20.20
*Of the above Investment in mutual fund, invesement wocth ¥25.10 millions (19,982.28 Uaits), (31 March 2024 ¥ Nii) ace pledged or lien marked.

Mote -8
A Onher finaneial assets - non-custent
Unsecured, considered good

Bank deposits with maturity of more than 12 months{refer note 15) 0.10 010

Secunty deposits 1.30 0.40

Financial guarantee asset 7.3 -
8.70 0.50

B Other financial assets - current
Unsecured, considered good

Deposits with Government authories 0.60

Financial puarantee asset 500 -
5.60 -

Note - 9

Deferred tax assets, net
Deferred tax asset ansing on account of -

Provision of employes benefits 7.20 8.10
Property, plant and equipment and mtangible assets 350 4H)
Ind AS wansition adjustments in retained earning - 490.70

10,70 503.20

The company has decided to restrict recognition of Deferred Tax Assets on brought forward losses to the extent there is no reasonable assurance for realisation of
deferred tax assets in pear future, The company has unabsorbed business loss amountng to ¥13,276.30 million {31st March, 2024  12,880.60 million} thar are available
for offsetting for a maximum period of eight vears from the incurrence of logs. The company has not created deferced tax assets on these unabsorbed losses considedng
uncerraingy invelved around fotre taxable income.

Caption wise movement in deferred tax assets as follows:

Particulars 01 April 2023 Recognised/| Recognised /(Reversed)in 31 March 2024
(Reversed) in profit and loss
other
compreben-

sive income

Deferred tax asset arising on account of !

Provision of ermnployee benefits {0.50) [ 8.10
Property, plaat and equipment and intangible assets - .50 4,40
Ind AS transition adjustments in retained carning .10 49070

‘Total

—(0.50) 190 503.20
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(it

—

31 Macch 2025 31 Macch 2024
(¥ in Miiiion) {¥ in Midlion)
Capuon wise movement in deferred tax assets as follows:
Pardeularg 01 April 2024 Recognised/ | Recognised /(Reversed) in 31 March 2025
(Reversed) in profit and loss
other
comprehen-
SrVe 1INCome
Deferred tax asset arising on account of :
Provision of emplovee benefits 3.10 - (0.903 7.20
Property, plant and equipment 2nd intangible agsers 440 - {0.90} 3.50
Ind AS transition adjustments in retained earning 490.70 - (490.70) -
Total 503.20 - (492.50) 10.70
Note - 10
Noun-current tax assets, net
Advance income tax, including tax deducted at source 40.70 46.20
40.7¢ 46.20
MNaore - 11
Other pon-current assets
Prepaid expenses 8.90 -
5,90 -
Other current assets
(Unsecured , Considered Good)
Advance to seaff 010 -
Mobilizadon advances 46.30 50.00
Advance to magerial / service providers 39.60 49.30
Prepaid expenses 570 2.00
Balances with statutory anthodtes 18.30 14.30
Others - .50
110.00 116.10
Note - 12
Inventories
Real estate properties - under development, at cost
Cost of propertes under development 2183570 21,170.30
Less: transferred to developed properties {10,271.60) {10,245.70}
11,564.10 10,924.60
Real estate properties - developed, at cost
Cost of developed properttes 10,271.60 10,245.70
Less: cost of revenue recognized till date 10,087.30 10,061.90
184.30 183.80
Constraction maverials in stock, at cost 15100 17390
Provision for energus loss (918.70) -
10,980.70 11,288.30

During the year ended Macch, 2025 the company has inventorised borrowing cost of T 110.70 million (Previous year 7 164.50 million), and inventodsed Depredation

of Nil { Previous yvear % 2.20 mitlion).

During the Gnancial 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, Contngent Liabilides and Contingent Assets. Due to adverse market conditions, escalated
construction tosts, and a reduction in expected sales revenue from the project, the unavoidable costs of fulfilling the contractusl obligations under the Project exceed the
expected economic benefits. Accordingly, the Company has recognized a provision of T 918.70 million in respect of the estimated loss on the Project.

{ifi) Also refer note 19 for morgaye detail.
(iv) The weighted average rate of interest capitalisation is in the range of 13.50% basis the underlying borrowings of respective entities.

Note - 13

Trade Receivables

Trade Receivables*

(i} Considered good - Unsecured

50.70

184.60

50.70

154.60

*The Company does not have any receivables which are either credit impaired or where there is significant increase in credit dsk

*Refer note 19 for morigage derails.
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31 Mazrch 2025 31 March 2624

(X in Million) (T in Million)
As at 31 March 2025
Particulars Less than 6| 6 months w| 1-2years 2-3years | More than 3 years Total
mouaths 1 year
@ Undisputed trade cecervables - considered good - 040 19.60 250 2820 50,70
(i) Undisputed trade receivables - considered doutninl (Having . . - - R
significant increase in Ask)
(i) Undisputed teade receivables - credit impaired - - - - -
(v} Disputed trade receivables - congidered good - - - - - _
{+) Disputed trade receivables - considered doubtful (Haviag - - - - - -
sigmificant increase in dsk}
{vi) Dispured trade receivables - credit impaired - - - - -
As at 31 March 2024
Pacticulars Less than 6| ¢ mouths to{ 1-2 years 2-3vears { More than 3 years Total
months 1 year
(i Undisputed trade receivables - considered good i18.10 . 120 25.30 40.00 184.60
() Undispured trade recetvables - considered dovbiful (Having - - - - -
significant inezease in osk)
(i) Undisputed rade receivables - credit impaired ' - - . “ -
{iv} Dispured trade receivables - considered good - . - - - -
(v} Disputed trade recetvables - considered doubtful (Having - - - - -
|significant inceease in ask)
(vi) Disputed trade receivables - credit impaiced - - - - - -
Note - 14
Cash and cash equivalents
Cash on hand 0.20 010
Balances with banks
In current accounts 8.60 29.50
Bank deposits with onginal mamuity up to three months - 50.50
8.80 80.10
Note - 15
Other baak balaoces
Bank deposits¥
With maturity of more than three months and up to twelve months 5.80 45.10
With matuzity of more than twelve months 0.10 0.10
5.90 45.20
Less: Mon-current bank balances in fived deposit accounts {refer note 8} 0109 o1
5.50 45.10
Interest Accrued on bank deposits - 0.50
5.80 45.9)

*Fixed Deposit {excluding acemed interest) with banks of €5.80 million (31 Macch 2024: T 45.10 million) are pledged for the purpose of Bank Guaranise,
*Fived Deposit {including accrued interest) of 0.10 millions (31 March 2024: T .10 million) are kept under lien as Guarantee.

Note - 16
Loans - current®
Coungidered good - Unsecured

Inter-corpotate loans to elated parties 78.80 78.80
Loans to employees 2.50 3.20
81.30 82.00

#The Company has not given any loans which is either credit impaired or -where thete is significant increase in credit dsk
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31 March 2025 31 March 2024
(T in Million} (T in Million)
Note - 17 31 March 2025 31 March 2024
Equity share capinal Number Amonnt Number Amount
Awuthorised (T in Million) (¥ in Million)
Equity share capiral of face value of ¥ 10 each 50,000 0.50) 50,000 0.50
50,000 0.50 50,000 0.50
Issued, subscribed and fully paid up
Equity share capital of face value of ¥ 10 each 50,000 0.50 50,000 0.50
50,000 0.50 50,000 0.50
Reconciliation of number and amount of equity shares outstanding at the beginning and ax the end of the year
Equiry shares
Balance at the beginning of the year 50,000 .50 50,000 0.50
Add: Issued during the }'Ear - - - -
Less: Redeemed during the year - - - -
Balance at the end of the year 50,000 0.50 50,000 0.50
Rights, pref es and ions anached to equity shares

The holders of equity shares are entided to receive dividends as declared from fime to fime, and are entitled to one vote per share at meetings of the Company. In the
event of liquidation of the Company, the emaining assets of the Company shall be distdbuted to the holdecs of equity shares in proportion to the number of shares held
to the toral equity shares ourstanding as on that date. All shares rank equally with regard to the Company’s residual assets.

50,000 (Previous Year 50,000) equity shares of the Company is held by holding company namely Embassy Developments Limited {Formerly known as Equinox India
Developments Limited, and eardier Indiabulls Real Estate Limited} and its nominees.

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

Number of Number of
Name of the equity sharcholder shares shares
Embassy Developments Limited (Formerly known ag Equinox India Developments Limited, and earlier Indiabulls Real Estate
Limited)* 50,000 50,000

*including nomitnee sharee bolders

Company does not have any shartes issued for consideration other than cash durng the immediately preceding five years. Company did not buy back any shares ducing
rnmediately preceding five years. Company does not have any shares ceserved for issue under options.

Disclosure of Shareholding of Promoters

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

Share Held by Promosers
Promoter Name As at March 31, 2025 As at March 31, 2024
Number of shares % Total of Shares Numaber of | % Total of Shares % Change
shares during the year
Embassy Developments Limited (Formetly; 50,000 100 50,000 100 -
kaewn as  Equinox India Developments
Limited, and eatlier Indiabulls Real Estatef
Limited) (including nominee shares holders)
Disclosure of shareholding of promoters as at 31 March 2024 is as follows :
Share Held by Promoters
Promoter Name As at March 31, 2024 As at March 31, 2023
Number of shares % Total of Shares Number of | % Total of Shares % Change
shares during the year
Eebassy Developments Limited {Formerly] 50,000 100 50,000 100 -
Jknown as  Equinox India Developments
Limited, and eadier Indiabulls Real Estate
Limnited) {includig nominee shares holders)
Mote - 17 31 March 2025 31 March 2024
Instruments entirely equity in nature Mumber Amount Number Amount
Optionally convertible debentures ("OCD")} (¥ in Million) (¥ in Million)
Issued and fully paid wp
0.0001% Optionally convernble debentuses of face value of g 2,76 450 276.50 2,76,450 276.50
1,000 each fully paid up
2,76,450 276.50 2,76,450 276.50
Reconciliation of number of optionally convertible debentures outstanding at the beginning and ar the end of the year
Opuionally convertible debentures
Batance at the beginning of the year 276,450 276.50 276,450 276.50
Transferred to equity on account of modification of terms during
the year (refer note ii below) - - - R
Balance at the end of the year 2,76,450 276.50 2,76,450 276.50
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31 March 2025 31 March 2024
{# in Million) (¥ in Million)

iii Righes, preferences and restrictions attached 10 optionally convertible debentures
Dugng the year ended Macch 31, 2014, the Company had issued 2,688,109 optionally convertble debentures of Face value of ¥ 1000 sach bearng interest @ 0.0001%
per annum to its holders. These debentures are convertible into equity shares at the opdon of the holder within 20 years from the date of issue. If holder does not
exercise its right of conversion. the debentures will be redeemed at the end of the perod of 20 yeass. Durisg the year ended March 31, 2015, the Company has
Redeemed 542,000 optonally convertble debentures of face value of ¥ 1,000 each. Dusing the yeac ended March 31, 2017, the Company has Redeemed 1,569,659
oprionally coavertible debentures of face value of ¥1,000 each.

Effective from March 1, 2020, the texms of the OCD have been changed. As per the revised terms, OCD are Convertible or redeemable at the option of issuer, on or
before the expiry of the term. OCD are convertible in the raio of one equity shage for each OCD.

6,600, 65300 and 204,600 Opdonally Convertible Debentures aze held by Elena Properties Limited , Citra Developers Limited and Selene Infrastrucoare Linuted
respectvely as on 31 March 2025 and 31 Mareh 2024

Note - 18
Other equity
Other components of equity 2.70 -
General reserve 558.20 558.20
Recained earnings {11,360.50) {9,703.20}
{10,799.60) {9,145.00)
General reserve
The Company is required to create a general reserve out of the profits when the Company declares dividend to shareholders.
Note - 19
A Borowings non-current
Secured loans:
Debentures (a)
Non-convertible debentures (redeemable) {refer note 1 below) 1,064.30 .
Less: Current maturities of non-current borrowings - -
Sub to1al {2} 1,064.30 -
Note 1:
Repayment terms (including current marurities) and secunity derails for non-convertible debentures:
Particulars Marturity date Security 31 March 2025 31 March 2024
(T in Million) (¥ in Million)
The debenmure trastee has sanctoned 95,000 Repayable in first 6 quarterly installments of Refer Note 2 %1,100.00 million -
secured, redeemable, non-convertible %88 million each and remainging 4 quarterly below (Before Ind AS adjustment of %
debentures of face value of Z0.10 million each at i5tallments of T 143 million cach. 3570 million)

coupon rate of 13.50%. Out of which, rthe
Company has alloted 11,000 {"NCDs™ or
“Debentures™), on 30 Janvary 2025 on povate
placement basis for 1,100 mullions.
These non-convertible debenture was listed on the Wholesale Debt Matket segment of BSE Limited.
Note 2:
Details of security
{iy First ranking and exclusive mortgage over secured Immoveabie property and Project of Lucina Land Development Limited, Rge Constructions and Development
Private Limited, Citra Properties Limited and Sion Eden Developers Prvate Limited.
{1} Furst ranking exclusive security interest over Project Receivable of Lucina Land Development Limited, Rge Constructions and Development Pdvate Limited, Citra
Propectizs Limited, Diana Infrastrucnuce Limited and Sion Eden Developers Privare Limited.

{fil) First canking exclusive pledge over the shares of Lucina Land Development Limited, Rge Constructions and Development Prvate Limited, Citra Properties Limiced,
Diana Infrastructure Limited and Sion Eden Developers Private Limited.

(i) Corporate Guarantee given by Embassy Developments Limired (formerly known as Equinox India Developments Limited and eaclier Indiabills Real Estate
Limited), Rge Construedons and Development, Prvaie Limited, Citra Properties Limited, Diana Infrastrucrore Limited and Sion Bden Developers Private Limited.

Term loan (b)
Term loan from non banking finance company {refer note 1 below) . 982.10
Sub total (b) - 082.10

Note [;
Repayment terms (including current maturities) and security details for term loan:

Particulars Repayment Security 31 March 2025 31 March 2024

(¥ in Million) (T in Million)

Piramal Enterpdses Limited sanctioned a term The Company has  repaid entire loan Refer Note 2 - 982,10
loan of ¥ 3,000.00 millions {&13% on 25th outstanding on 30 Janvary 2025 below

September 2023, The company has drawn T
1,200.00 million cur of the sancdoned limit, The
interest rate is linked to the Picamal Prime
Lending Rate (PPLR). The Company has repaid
eatre loan outstanding amouec on 20 January

2025
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31 March 2025 31 March 2024
(% in Million) (% in Million)

Note 2:

Deails of security

{1y First ranking and exclosive morngage on project land,

{ii} First ranking exclusive charge by way of hypothecation over project receivables, project collecdon account and immovable assets of the project.

{ili) Charge over eserow account a5 permitted under applicable law.

{tv} 100% share pledge of the borrowing entty.

{*) Uncondidonal and irrevocable corporate guaraniee of Indiabulls Real Estate Limited, Diana Infrastructure Limited, Indiabulls Infraestate Limited and Nilgin
Tafrastructure Projects Limited including its resuldng entity formed by merger, if any.

{vi} First ranking exclusive charge by way of hypothecation over sold receivables {net of pending cost if any) from project Indiabulls Blu.

{vid) First ranking exclusive charge by way of hypothecation over sold receivables fnet of pending cost if a0y} rom project Indiabulls Greens- Phase L

{vii) Land in Kon- Panvel cegion admeasuring ~9 acres having market value of T 900 millions 2nd land in Savroli region having market valoe of T 500.00 miluons.

Total {a)+(h} 1,064.30 982.10)
Note - 19
B Boerrowings - current
Unsecured loans
Loans from related parties (refer aote 4818 11,5139 11,049.60
11,518.90 11,049.60
#Carrying nil interest rate and repayable on demand.
Note - 20
A Lease liabilities{refer note 33)
Mon-current lease liabilities 3,20 B
3.20 -
Note - 20
B Lease lisbilies(refer note 353)
Current lease liabilities 0.90 -
0.90 -
Noe - 21
A Other financial liabilities - Non -cusrent
Security deposits from customers- non- cucrent 3.10 -
Financial guaraatee habilities 7.60 -
10.70 .
Note - 21
B Other financial liabilities - current
Accrued employee benefits 21.90 400
Intzrest accrued but not due oo term loans - 870
Expenses payable 0.50 96.40
Financial puarantes liabilines 270 -
2510 i09.10
Note - 22
A Provisions - nop-current
Provision For employee benefits: (refer mosm 45)
Gratuity 19,70 24.50
Compensated absences ) 7.40 6.00
27.10 30.50
Note - 22
B Provisions - current
Provision for employes benefits: (rer nore: 49
Gramity ' 1.00 1.20
Compensated absences 0.60 0.30
Provision for interest to customes 176.20 176,10
177.80 177.60
Note - 23
Trade payables - cutrent
Due to micro and small enterprises® 7.70 5.90
Due to other than micro and small enterprises
Due 0 related parties 450 -
Due o orhers 129.00 T78.90
Retendon dMoney 241.30 233.80

332,50 318.60




Lucina Land Development Limived

Summary of material accountng policies and other explanatory information for standalone financial statements for the year ended 31 March 2025

31 March 2025 31 March 2024
(& in Million) (¥ in Million)
Trade Payables ageing as at 31 Marech 2025
Outstanding {or the year ended 31 March 2025
Particulars Not due Less than 1 year lyearto2 | 2yearte3 | More than 3 years Total
year year
) MSME - 7.70 . - . 7.70
{i) Other than MSME 24130 99,70 30.30 1.00 2.50 374.80
(i} Disputed dues - MSME - - - N N
{iv) Disputed dues - Other than MSME - - - - - -
‘Trade Payables ageing as at 31 March 2024
Outstandiog for the year ended 31 March 2024
Particulars Not dues Less than 1 year lyearta2 | Zyearto3 | More than 3 years Total
year year
{it MSME - 5.90 - - - 5.90
{ify Other than MSME ’ 233.80 13.80 64,20 - .90 31270
(uii} Disputed dues - MSME - _ R N -
{tv) Disputed dues - Other than MSME - - - - -
*Disclosure under the Micro, Small and Medium Enterposes Development Act, 2006 {“MSMED Act, 2006} as at 31 March 2025, 31 March 2024 :
Particulars 31 March 2025 31 March 2024
(T in Million) {¥ in Million)
1) |the prncipal amount remaining unpaid to any supplier as at the end of each accounting vear; 770 500
ii} |interest due thereon (i) Nil Nit
o) |the amount of interest paid by the buyer in terms of section 16, along with the amounts of the payment made Nil Nil
o the supplier beyond the appoineed day dudng each accounting year;
iv} |the amount of interest due and payable for the pennd of delay in making payment (which have been paid but Nil Nil
beyond the appointed day during the year) but without adding the interest specified under this Act;
¥} [the amount of interest acerued and remaining unpaid at the end of each accounting year; and Nil Nil
vi} |the amount of further interest remaining due and payable even in the succeeding years, until such daze when the Mil Nil

interest dues as above are actually paid to the small enterprise, for the porpose of disallowance as a deductble

expendimre nnder section 23,

The above informatien regarding Micro, Small and Medivm Enterprises has been determined to the extent such parties have been identified on the basis of information
available with the Company.

Note - 24
Other current ligbilivies

Payable to staturory and government authorities

Advance from costomers

43.10 2030
8,615.70 8,551.20
8,661.80 8,580.50
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Summary of material accovnting policies and other explanatory information for standalone financial statements for the year ended 31 March 2025

Note - 23

Revenue from operations

Operating revenue

Revenne from real estate properties

Revenae from business management & support services
Other operating income

Income from maintenance services®

Tnterest from customers on overdue balances
Service and forfeiture receipts

Income from recovery on site

Sale of scrap

¥ Due to reversal of incorse recognised i eardier year

Note - 26

Qdher income

Interest income on fixed deposits

Iatecest income on income tax refund

Profic on sale of investments, net

Balance witten back

Miscellaneous income

Income on fair valuagon of Gnanaal instruments
Interest income on security deposis

Financial guarantee income

Nate - 27
Cost of revenue
Cost incurred during the year

{Increase) / decrease in real estate project under development

Opening stock
Closing stock
COperating expenses related to maintenance business

Noate - 28

Employee benefits expeose

Salaries and wages

Contribution to provident fund and other funds
Gratuity and leave encashment

Staff welfare expenses

Bonus and ex-grata

Note - 29

Finance costs

Interest expenses on:
Intezest on lease liability
Interest expenses on taxation
Finandcial guarantee expenses
Intetest expense on debentures

31 March 2025 31 March 2024
(@ in Million) @ in Million)
4700 111.30
101.90
(2.30) 8.70
4.50 4.40
4010 14.10
8.10 11.30
210 -
99.50 251,70
3.60 2.80
.40 210
0.30 210
55.50 410
0.20 230
0.30 0.20
0.10
0.70 ~
6110 13.60
629.50 1,009.30
11,288.30 10,367.90
{11,899.4() {11,288.30}
53.50 26.30
7190 115.20
131.40 155.90
3.50 1.20
7.00 5.30
0,10 XL}
21.50 G50
165830 172.30
.70 -
010 0.30
1.30 -
.00 0.00
2.10 0.30
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Summary of material accounting policies and other explanatory information for standalone financial statements for the year ended 31 March 2025

31 March 2025 31 March 2024
(T in Million) (¥ in Million)
Note - 30
Other expenses
Advertisernent expenses - 0.90
Auditor's repauneration (refer note i 0.60 240
Bad debts written off ’ 9.1 3.20
Bank charges 010 0.10
Business promotion and marketing expenses 1.20 58.60
Business support services expenses 9.80 -
Communication expenses 0.30 0.50
Conveyance expenses 0.30 0.40
Corporate social zesponsibility expenses (rafer note if) - 23.60
Customer incentve and other charges 118.70 283,70
Legal expenses 9.70 9.20
Loss on sale /written off of property, plant and equipment 170 370
Miscellaneons expenses 0.50 0.80
Prnung and stationery expenses 0.30 010
Professional expenses 12,20 12.20
Rates and taxes 320 2.90
Eent expenses - 0.20
Bepairs and maintenance- vehicles 0.0 1.30
Repairs and maintenance- others 070 0.50
Software expenses - 0.80
Teavelling expenses 13.90 10
170.00 405.20
i) Details of auditer’s r

Auditor's remuneration
Audit fee 0.60 240

' 0.60 2.40

ii) Corporate social responsibility exp

Gross amount required to be spent by the company during the vear is ¥ Nil {previous year T 23,60 million ).

. For the year ended|  For the yvear ended]

Partculars 31 Macch 2025 31 March 2024
Gross amount required o be spent by the company during the year - 23.60
Amount Contdbuted during the year - 2000
Amount pending to be transferred to implemendng agency for ongoing project” - 3.60
MNarture of CSR activities NA Mulaple activines**
Detail of related party transactons NA NA

*During the previous year as per the agreement betwesn the company and the implementing agency for ongoing projects, the company was liable to transfer
2 3.60 millions o implementng agency on demand, and the same was deposited in a special bank account as prescirbed by CSR rules, within the specified
petiod.

**[nfrastructure Ininatve, Health and Hygiene inidative , Suppaort Schooling needs for special childeen,
Note -3

lacome tax

Tax expense comprises of:

Corrent income tax, mcluding eaclier year tax expenses - 3900
Deferred tax {refér non 9) 492.50 070
Income tax expense reported in the statement of profit and loss 492.50 38.30

The major components of income tax expense and the reconciliaion of expected tax expense based on the domestic effective tax cate of the Company 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 (1,171.40) {431.50}
Accounting profit/ (loss) before income tax {1,171.40) (431.809
At statutory income tax rate of 25.168% (31 March 2024: 25.168%%) 25.168% 25.168%
Computed expected tax expense (294.80) (108.70)

The company has unabsorbed business foss amountng to ¥13,276.30 million {31st March, 2024 T 12,880.60 million) that are available for offsetung for a
magmum pencd of eight years from the incurrence of loss. The company has not creared deferred tax assets on these unabsorbed losses considering
uncertainty involved around futuee business income.




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for standalone financial statements for the year ended 31 March 2025

31 March 2025 31 March 2024
(T in Million) (¥ in Million)

‘Tax effect of amounts which are not deductible (taxable) in calculating taxable income;
Tax impact of expenses which will never be allowed - (6.90)
Tax impact of expenses which will be allowed in futre {197.70) {0.40)
Tax impact of brought forwaed losses setup duning the year - 116.00
Earlier year tax expenses - 39.00
Deffered Tax assets reversed,/ {recognised) 492.50 0.70)
Income tax expense - 38.30
Note - 32
Eamings per share (EPS)

The Company’s Earnings per Share ("EPS") is determined based on the net profit attributable to the shateliolders. Basic earnings per share is computed
using the weighted average number of shares outstanding during the year. Diluted eamings per share is compured using the weighted average number of

common and dilutive common equivalent shares cutstanding during the year including share options, except whete the result would be anti-dilugve.

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

Profit/ (loss) actributable to equity holders for basic earnings {1,663.90) {470.10)
Profit/ (loss) attributable to equity holders adjusted for the effect of dilution {1,663.90) {470.10)
Weighted average number of Equity shares for basic earning per share* 50,000 50,000
Weighted average number of Equity shares adjusted foe the effect of dilution * 50,000 50,000

*There was no tansaction which have impaceed the calculadon of weighted average number of shares. No other transaction involving Equity shares oc

potential Equity shares was present between the reporting date and the date of authorisauon of thess financial statements.

Eamings per equity share

(1) Basic () {33,280.43} (40173
(2) Diluted () 133,280.43) (9,401.73)
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Summary of material accounting pelicies and other explanatory information for standalone financial statements for the year ended 31 March 2025

Note - 33
A} Financial Instruments by category
{¥ in Million)
31 March 2025 31 March 2024
FVTPL FYOCI Amortised cost FVTPL FYQCI Amortised cost
(See note 1 (See note 2 {See note 1 {See note 2
below) below) below) below)
Financial assets
Investments
Equity instruments* - - 2.50 - - 250
Mutual funds 25.70 - 20.20 - -
Trade receivables 50.70 134.60
Loans B1.30 B2.00
Cash and cash equivalents - - 8.80 - - #0.10
Other bank balances - 5.50 4590
Qther Anancial assets - - 14.30 - - 0.50
Total financial assets 25.70 - 163.40 20,20 - 395.60
Notes
1. These financial assets are mandatoaly measured ar faix value through profit and loss.
2. These financial assets represent investments in equity instruments designated as such upon inittal reeognition.
* Investment in equity instmments of subsidiaries are stated at cost as per IND AS 27, separate financial statements.
_ (Rin Million)
31 March 2025 31 March 2024
FVTPL FYOCI Amortised cost FVTPL FVQCI Amortised cost
Financial Kabilities
Rorrowings (including interest acerued) - 12,583.20 - 12,040.40
Trade payables - - 382.50 - 318.60
C_)th'elr'ﬁnanclal Labilities ineluding lease ) B 30,00 100.40
lLiabilities
Total financial liabilities - - 13,005.60 - - 12,459.40

B) TFair value measurements
{iy Fair value hierarchy

Financial assets and financial liabilides measured 4t fair value in the statement of financial position are grouped into theee Levels of o fair value hierarchy. The

three Levels are defined based on the observability of significant inpuats to the measurement, as follows:

Level §: quoted prices {unadjusted) in active markers for Hnancial instaments,
Level 2: The fair value of Lnancial instmments that are not traded in an active market is determined using valuagon techniques which maximise the use of

observable market data cefy as butle as possible on entity specific estimates.
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

ii) Financial assets and financial liabilides measured at fair value (¥ in Million)
31 March 2025 Level 1 Level 2 Level 3 Total
Financial assets
Financlal inseruments 2t FVIPL
Inwvestrment in Bunia] Fund 2570 - - 25.70
‘Total financial assets 2570 - - 2570
{Tin Milkon)
31 March 2024 Level 1 Level 2 Level 3 Total
Financial assets
Finagcial instroments at FYTPL
Investment in Mutual Fund 20,20 - - 20.20
Total financial assets 20.20 - - 2020
iy Fi 1inser d at amortised cost

For Amortised Cost mstruments , carrying value represents the best estimate of fair valoe.

iv) Risk Management

The Company’s activites expose it to the market sk, liquidity risk and credit tsk. The Company’s board of directors has overall responsibility for the
establishment and oversight of the Company's risk management framework. This note explains the sources of rsk which the entiry is exposed o and how the
entiry manages the ask and the related impact in the financial staterents.

v} Valuation process and technique wsed to determine fair value

Sperific valuation techniques used to value fnancial instiruments include:

() Use of net asset value for mumal funds on the basig of the statement received from investe

2
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Summary of material accounting policies and other explanatoty information for standalonve fi ial tg for the year ended 31 March 2025
Note -34
Fi ial risk t

The Company's activities expose it to market dsk, iquidity dsk and credit dsk. The company's board of directors has overall respousibility for establishment
and ovessight of Company's risk management framework. This note explains the sources of risk which the entity is exposed to and how the enuty manﬂ.ges
the dsk and related impace in the financial statements.

(A} Credit risk

a)

i

b}

Credit risk is the rsk that 2 counterparty fadls 1o discharge its obligaion o the Company. The Company's exposure to credic nsk i3 influenced mainly by cash
and cash equivalents, trade receivabies and financial assets meagured at amortised cost. The Company continuously monitors defaults of customers and other
counterparues and incorporates this information into its credit sk controls,

Credit risk managemnent

Credit risk rating

The Company assesses and manages eredit ask of financial assers based on following categories arnived on the basis of assumptons, inpats and factors
specific to the class of financial assets.

A Lovw credit nsk
B: Moderate coedit nsk
B: High credit risk

Asset group Basis of categorisation Provision for expected credit loss

Low credit ask  |Cash and cash equivalents, other bank balances, loans and other finandal |12 month expected credit loss, life time expected credit loss
bassets

In respect of trade receivables, the company cecognises a provision for lifetime expected credit loss.
Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party fails 1o make payments

within the agreed tme period as per conteact. Loss rates reflecting defaults are based on actual credit loss experience and considening differences berween
current and historical economic conditions.

Assets are watten off when there is no reasonable expectaton of recovery, such as a debtor declaing bankeuptcy or a litigaton decided against the Company.
The Company continues to engage with parties whose balances are written off and attempts to enforce repayment. Recovenes made are recognised in
statement of profit and loss.

Assets under credit nisk — ¥ in Million}
N . 31 March 31 March
Credit rading |Particulars 2028 2024
Low credit sk |Cash and cash equivalents, other bank balances, loans and other financial assets 18910 415.80

Concentration of financial assets
The Company's pdocipal business activities are development of real estate projects and all other related acuvities. The Company's outstanding receivables are
for real estate project. Loans and other financial statements majorly represents inter-company loans and other advances.

Credit tisk exposure
Provision for expected credit losses
The Company provides for expected credit losses for following financial assets —

Assets under credic risk — (¥ in Million
Credit rating Particulars 31 March 31 March
2025 2024

A Investments 28.20 2270

A Cash and ¢ash equivalents 880 8010

A Trade receivables 50.70 184.60,

A Loans 81.30 F2.00

A Other bank balances 5.80 45.90)

A Other financial assets 14.30 {1504

The disk parameters are same for all financial assets for all perod presented. The Company considers the probability of default upon initial recognition of
asset and whether there has been a significant increase in credic risk on an on-going basis throughout ach rporting period. In general, definiton of defaalt
is determined by considenng the business environment in which ensity operates and other macro-economic factors.

As at 31 March 2025 (% in Million
Particulars Estimared gross Expected credit Carrying amount ne¢ of
carrying amount at default losses impairment provision
Investments 28.20 - 28.20
Cash and cash equivalents 8.80 - 8.80
Trade receivables 5070 - 50.70
Other bank balances 5.50 - 5.80
Loans 81.30 - 81.30
Other Anancial assets 14.30 - 14.30
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As at 31 March 2024

(¥ in Million)

Particulars Estimated gross Expected credit Carrying amount net of
catrying amount at default losses impairment provision

Tavestments 2270 - 2270
Cash and cash equivalents B0 - 80,10
Trade receivables 184.60 - 184.60
Crther bank balances 45,90 - 45.90
Loans B2.00 - B2.00
Other financial assets 0.50 - 0.50

Expected credit logs for trade receivables under simplified approach

The Company’s trade teceivables does not have any expected credit loss as registry of properties sold is generally carried out once the Company receives the
enfire payment. Ducding the periods presented, the Company made no wate-offs of trade receivables and no recoveries from ceceivables previously writen

off,
(B} Liquidity risk

The company’s prncipal sources of liquidity are cash and cash equivalents and the cash flow that is penerated from operations. The company has no
outstanding bank borrowings. The company believes that the working capital is sufficient o meet its current requirements. Company also have an option 1o
arcange funds by taking loans and borrowing from Holding Company/ Fellow Subsidiary company. Accordingly no liquidity sk is being perceived.

Maturities of financial labilivies

The rables below analyse the Company’s nancial habilisies into relevant maturity groupings based on their contractual maturides.

X in Million)
31 March 2025 Lessthan1 | Betweenl | Between2 | Between 3' | More than 4 Total
year and 2 years | and 3 vears | and 4 years years
Non-derivatives
Bocrowings 11,518.90 176.00 352,00 536.30 - 12,583.20
Trade payables 382.50 - - - - 382,50
Other financials liabilities including lease Labilines 26.00 3.10 3.60 .00 3.30 39.90
Total 11,927 40 179.10 355.60 540.20 3.30 13,005.60
(T in Million)
31 March 2024 Less than 1 | Betweenl | Berween2 | Berween3 | More than 4 Total
year and 2 years | and 3 years | aod 4 years years
Non-derivatives
Borrowings 11,049.60 982,10 - - 12,031.3%
Trade Payables 318.60 - - - 38.60
Other financials labilities incleding lease Labilines 109.10 - - - 109.10
Total 11,477.30 982.10 - - - 12,459.41

{C) Market risk
(i) Lorerest rate risk

The Company’s fived rate borrowings are not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the {uture ¢ash

flows will fluctuate because of a change in market interest rates.

Sensitivity

There are no variable rate borrowings heace no sensuvity exist for interest rates change.

(ii) Price risk
The company does not have any poce dsk.

e
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Summary of material accounting policies and other explanatory information for standalone financial statements for the year ended 31 March 2025

Note - 35

Lease related disclosures as per Ind AS 116

The Company bas leases for office building, With the excepton of short-term leases and leases of low-value underlying assets, each lease is reflected on the balance
sheer a5 a right-of-use asser and a lease Hability. Varable lease payments which do not depend on an index or a rate are excluded from the initial measurement of
the lease liability and right of use assets. The Company classifies its right-of-use assers in a consistent manner to its property, plant and equipment.

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

A Lease payments not inclnded in measurement of lease liability

The expense relating to payments not included in the measurement of the Jease liability is as follows:
(X in million)

Particulars 31 March 2025 | 31 March 2024

Shott-term leases

B Total cash outflow for leases for the year ended 31 March 2025 is ¥ 1,40 Million (31 March 2024: Nil),

C  Tortal expense recognised during the year

(T in million)

Particulars 31 March 2025 | 31 March 2024
Taterest on lease liabihpes 0.70 _
Depreciaion on right of use asset 1.20 -

D Maturity of lease liabilities
The lease liabilities are secured by the related underlying assets. Future minimum lease payments were as follows:

(X in million)

31 March 2025 Minimum lease payments due

Less than 1 year 1-2 years 2-3 years More than 3 Total
Lease payments 1.30 1.40 1.40 1.20 5.30
Interest expense 0.40 0.40 (.30 0.10 120
Net present values 0.90 1.00 119 110 4,10
31 March 2024 Minimum lease payments due

Less than 1year 1-2 years 2-3 years More than 3 Total

years

Lease payments - - - - -

Interest expense - - - - -
Net present values - - - - -

E Information about extension and termination options {31 March 2025)

Right of use 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 option | purchase option| termination
{in years) option
Office premuses 1 4 4 1 0 1

Information about extension and termination options(31 March 2024)

Right of use 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 option | purchase option| termination

{in years) option

Office premises - - - - . R

F  Bifurcation of lease habilities at the end of the year in current and non-current {¥ in million)
Particulars 31 March 2025 | 31 March 2024
a) Current hability (amount due within one year) (.90 -
b) Non-cutrent liability (amount due over one yeat) T 3.20 -
Total lease liabilities at the end of the year ¥4 4&5&1}_{;‘1};‘} 4.10 -
74 o
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Note -36
Revenne related disclosures
A Disaggregation of revenue

Set out below is the disaggregation of the Company’s revenue from contracts with customers:

(¥ tu Million)
Particulars Year Eaded Year Ended
31 March 2025 3 March 2024
Revenue from contracts with customers
(i) Revenne from operations
() Revenue from sale of properties and developed plots 47.00 11130
{b) Orther operating income 42.30 27.20
Total revenue covered under Ind AS 115 89.30 138.50
B Contract balances
The following table provides informaton abour receivables and contract Labilides from conteact with costomers:
(% in Million)
Particulars As at As at
31 March 2025 31 March 2024
Contract liabilities
Advance from consumers 8,618.70 8,551.20
Total contrace liabilities 8,618.70 8,551.20
Receivables
T'rade receivables 50.70 184.60
Total receivables 50,70 184.60

Conteact asset is the rghr to consideration in exchange for goods or services transferred to the customer. Contrace Eability is the entity's obligation to wansfer
goods or services 1 a customer for which the entity has received consideration from the customer in advance. Contract assets are transferred to receivables when

the rights become uncondidonal and contrace liabilities are recognised as and when the pecformance obligation 1s satisfied.

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

(¥ in Million)
As at 31 March 2025 As at 31 March 2024
Particulars Contract liabilities Contract liabilities
Advances from consumers Advances from consumers
Opening balance #,551.20 B,098.50
Addition during the year 114.50 564,00
Adjustment on account of revenue recognised (47.00) {111.30}
Closing balance 8,618.70 8,551.20

D Ind AS 115 ‘Reveoue from Contraces with Custemers’, mandacory for reporting periods beginning on or after 1 Apnl 2018, replaces existing revenue recogninon
requirements. The application of Ind AS 115 has impacted the Company's accounting for recognition of revenne from real estate projects. The Company has
applied full retrospective approach in adopting the new standard and accordingly restated the previous period numbers basis completion of contract for all the real
estate projeces across India. The following table summarises the impact on transition o Ind AS 115 on each individual line items. Line iterns that are not affected

by changes have oot been included.

E  Reconciliaton of revenne recognised with contract revenue:

{2 in Million)
Particulars Year Ended Year Ended
31 March 2025 31 Maech 2024
Conteact eevenue from sale of properties and developed plots 47.00 111.30
Revenne recognised 47.00 111.30
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Note - 37
Details with respect to the Benami properties

No proceedings have been initiated or pending against the entity under the Benami Transactions (Prohibitions} Act, 1988 for the year ended 31 March 2025 and
31 March 2024.

Note - 33
Undisclosed income
There is no such income which has not been disclosed in the books of accounts, No such income is surrendered or disclosed as income during the year ended

31 March 2025 and 31 Magch 2024 i the tax assessments under [ncome Tax Act, 1961,

Note - 39
Details of Crypto Currency or Virmal Cutrency

Profit or loss on transactions involving Crypto curreney or Victual Cogrency No such transacton has taken place during the year ended 31 March
2025 and 31 March 2024.
Amount of currency held as at the reporting date No such transaction has taken place duding the year ended 31 March

2025 and 31 March 2024.
Deposits or advances from any person for the purpose of trading or investdng in Crypto |No such transaction has taken place dudng the year ended 31 March

Currency / virtual currency 2025 and 31 March 2024,

Note - 40

Ratio Analysis

The following are analytical ratios for the year ended 31 March 2025 and 31 March 2024

Pariiculars Numerator Denominator 31 March 2025| 31 March 2024 Variance

Current Ratio Current Assets Current 054 0.58 -7.08%

Debt Equity Rano Total Debts Shareholder's Equity {1.0% {1.36) -19.32%

Debt Service Coverage Rado* Earnings available for debt serviees [Debt Serviee {0.51} 0.1% 322.02%

Return on Equity (ROE)* Net Profit After Taxes Average Share holder's Equity 017 0.41 -58.64%

Trade Receivables turnover rano*  |Revenue Average Trade Receivable 85 105 -24.T1%

Trade Payables turnover ratio* Purchase of services and Average Trade Payable 0.21 0.30 -48.66%
other expenses

Net Capital Turnover Rato* Revenue Working {0t} {0.03) -G4.96%

Capital

Net profit ratic* Net profit Revenue (16,72} (1A BE.B3%

Rewun of Capttal Empioyed Farning before miecest Capital Employed {0.57} {0149 316.05%

ROCE}* taxes

Inventory turnover ratio* Cost of Goods sold Average Inventory (i 0.01 -51.98%

Return on investment Income generated from Time Weighted Average investment Na NA NA
Investment

*In the real estate business, revenue along with the corresponding cost to sales is recognised on the point 10 tme basis and hence, the increase and decrease will
not be directly ascertained basis increase/decrease in business. Accordingly, the curreat year ratios are not comparable with previous year.

Note - 41
Wilful Defaulter
No bank or Enancial insttion has declared the eompany as “Wilful defaulter” during the year ended 31 March 2025 and 31 March 2024,

Note -42
Details in respect of Utilization of Borrowed funds and share premivm:

Particulars Description

Transactions where an entity has provided any advance, loan, or]No funds have been advanced oz loaned or invested (either from borrowed funds o1
invested funds to any other person (s) or entity/ entifies, including]share premium or any other sources or kind of funds) by the Company o or in any
foreign eatities. other person(s) or entity(ies), including foreign entities (“[ntermediaries™ with the|
understanding, whether recorded in writing or otherwise, that the Intermediary shall
lend or invest in party identfied by or on behalf of the Company (Ultmate)
Beneficiaries)-

Transactions where an entity has received any fund from any perzon {s){ The Company has not received any fund from any party(s) (Funding Party) with the|
or entity/ entities, including foreign endty. uadsrstanding that the Company shall whether, direcdy or indirectly lend or invest in
other persons or entities identified by or on behalf of the funding pary (“Uldmate|
Beneficiades™) or provide any guarantee, secocity or the like on behalf of the Uldmate
Beneficianes.
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Note - 43
Reladonship with Struck off Companies:

Ne wransaction has been made with the conspany struck off under section 248 of The Companies Act, 2013 or section 560 of Companies Act, 1956 during the
year ended 31 March 2025 and 31 March 2024,

Note - 44
Registration of charges or sadsfaction with Registrar of Companies:

All applicable cases where registration of charges or satsfacton is required with Registrar of Companies have been done. No registration oc satisfachion is
pending for the year ended 31 March 2025 and 31 March 2024.

Note - 45
Compliance with number of layers of companies:
The company has complied with the number of layers prescibed under clanse {87) of section 2 of the Act read with Companies {Restriction on number of

Layers) Rules, 2017 and no layers of companies has been established beyond the limit prescribed as per above said secdon / rules, during the year ended 31
March 2025 and 31 March 2024,

Note - 46
Loan or advances granted to the promoters, directors and EMPs and the related parties:

Partcular

31 March 2025

31 March 2024

31 March 2025

31 March 2024

Type of Bormower

Amouvnt of Loan or
advance in the namre

Amount of Loan or
advance in the nature

Percentage to the total Loans

and advances in natures of

Percentage to the total Loans
and advances in natures of

of loan gutstanding of loan omtstanding leans(%) loans{%0)
(¥ in millions) {¥ in millions)
Related Parties (Refer note: 48) 78,80 75.80 97% 96%
Total 78.80 78.80

These loans are praated to related parties which are repayable on demand.
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Note- 47
Capital management

The Company’s objectives when managing capital are:
®  To ensure Company’s ability to continue as a going concern, and
*  To provide adequate return to shareholders

Managernent assesses the capital requirements in otdet to maintain an efficient overall financing structure. The Company manages
the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the
underlying assets. The Company manages its capital requirements by reviewing its net debt position, where net debt is equal to
non-curtent borrowing (including current matusities of non-current borrowings) and short-term borrowing net of cash and cash

equivalent and other bank balances.

Note- 48
Related party transactions

Relationship
1} Related parties exercising conrof
- Holding Company

Name of the telated parties

Embassy Developments Limited (Formerly known as Equinox India

Developments Limited, and earlier Indiabulls Real Escate Limited)

- Key Managerial Personnels

i) Related parties where controf exises

Meyyappan Ramanathan (Whole- time director)

- Subsidiary Companies Nable Realtors Limited
Nilgiri Infrastructure Development Limited
Albina Real Estate Limited .
Devona Infrastracture Limited
Serida Properties Limited

i} Other related parties

« Fellow subsidiary Companies*

Elena Properties Limited

Diana Infrasttucture Limited
Devona Constructions Limited (Formetly known as Indiabulls

Constructions Lirnited)

Citra Developers Limited
Selene Infrastructure Limired

Citra Properdes Lirnired

RGE Constructions And Development Private Limited
Sion Eden Developers Private Limited

* With whom wansactions have been made during the year /previous year.

a) Swatement of material wransactions with related party:

@ in million)
Particulars For the year ended | For the year ended
31 March 2025 31 March 2024

Loans taken /(repaid), net

Fellow subsidiary companies:

- Devona Constructions Limited (Formerly known as Indiabulls 43.90 1,277.40
Constructons Limited)

- Citra Properties Limited 425.40 -
Loans & Advance {given) /received back, net

Subsidiary Companies:

- Nilgiri Infrastructure Development Limited - 65.50
Revenue from business management & suppott services:

Holding Company:

- Embassy Developments Limited (Formerly known as Equinox India 1190 101.90

Developments Limited, and earlier Indiabulls Real Estate-d-imiged).
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Corporate Guarantee given by
Holding Company:
- Embassy Developments Limiteq (Forn_';erly known as Equinox India 9.500.00 )
Developments Limited, and earlier Indiabulls Real Estate Limited) T
Fellow Subsidiary Company:
- _Sion Eden Developers Private Limired 9,500.00 -
- Citra Properties Limited 9,500.00 -
- RGE Constructons Developments Limited 9,500.00 -
- Diana Infrastructure Limited 9,500.00 -
b} Statement of balances cutstanding:
(T in millicn)
Particulars As at As at
31 March 2025 | 31 March 2024
Loans & Advance taken:
Fellow subsidiary companies:
- Devona Constructions Limited (Formerly Indiabulls Constructons Limited) 11,093.40 11,049.60
- Citra Properties Limited 425.40 -
Loans given
Fellow subsidiary Companies:
= Diana Infrastructure Limited 78.80 78.80
Material Advance given
Fellow subsidiary Companies:
- Devona Constructions Limited (Formerly Indiabulls Constructions Limited) 23.00 23.00
Optionally Convertible Debentures Holder:
Fellow Subsidiary companies:
Elena Properties Limited 6.60 6.60
Citra Developers Limited 65,30 65.30
Selene Infrastructure Limited 204.60 204.60
Trade Receivables
Holding comnpany
- Embassy Developments Limited (Formetly known as Equinox India - 118.20
Developments Limited, and eatlier [ndiabulls Real Estate Limited)
Trade Pavable
Holding company
- Embassy Developments Limited (Formerly known as Equinox I[ndia 4.40 -
Developments Limited, and eatlier Indiabulls Real Estate Limited)
Cotporate Guarantee given by
Holding Company:
- Embassy Developments Limited (Formerly known as Equinox India 9.500.00 B
Developments Limited, and eatlier Indiabulls Real Estate Limited) ’
Fellow Subsidiary Company:
- Sion Eden Developers Private Limited 9,500.00 -
- Citra Properties Limited 9,500.00 -
- _RGE Constmctions Developments Limited 9,500.00 -
- Diana Infrastructure Lirmited 9,500.00 -
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Note- 49
Employee benefits

Defined contribution plan
The Company has made ¥ 2.90 million (31 March 2024 Z 0.70 million) contribution in respect of provident fund.

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

® Gratuity (Unfunded)
® Compensated absences (Unfunded)

Risls associated with plan provisions

Discount rate risk Reduction in discount rate in subsequent valuations can increase the
plan's liability.

Mortality risk A . . .

oranty os Actual death & hability cases proving lower or higher than assumed in the

valuation can impact the liabilities.

Salary risk
Actual salary increase will increase the Plan's liability. Increase in salary
increase rate assumption in future valuatons will also increase the liability.

Withdrawal risk Actual withdrawals proving higher or lower than assumed withdrawals
and change of withdrawal rates at subsequent valuations can impact
Plan's liability.

Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gramity Act, 1972. Employees who are in
continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the
employee's last drawn basic salary per month computed proportionately for 15 days salagy multiplied for the number of years of
service. Gratuity plan is a non-funded plan.

Actuarial gain/{loss) recognized in othet comprehensive income (% in million)
Particulars 31 Mazch 2025 31 March 2024
Acmarial (gain}/loss on arising from change in demographic assumptons - -
Actuarial {gain}/loss on arising from change in financial assumptions 0.50 0.40
Actuarial (gain}/loss on arising from change in experence adjustments 7.1y 1.60
Amount recognized in the statement of profit and loss is as under: (% in million)
Fot the year
Fot the year ended ended
Particulars 31 March 2025 31 March, 2024
Service cost 2.40 3.10
Net Interest cost 1.90 1.70
Expense recognized in the statement of profit and losgs 4.30 4.80
Movement in the liability recognized in the balance sheet is as under: @ in million)
31 Masch 2025 31 Match 2024
Present value of defined benefit obligation at the beginning of the year 25.70 23.30
Current service cost 2.40 3.10
Interest cost 1.90 1.70
Actuarial {gain)/loss, net (6.60) 2.00
Benefits paid (2.80) (4.40)
Present value of defined benefit obligation at the end of the year 20.70 25.70
- Current 1.0 1.20

- Non-Cutrent 19.70 24,50
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For determination of the Kability of the Company, the following actuarial assumptions were used:

(¥ in million)

Particulars Gratuity
As at As ar
31 March 2025 31 March 2024
Discount rate 6.99% 7.22%
Salary escalation rate 5.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality
(2012-14) (2012-14)

As the Company does not have any plan assets, the movement of present value of defined benefir 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 televant 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.

(¥ in million)

Maturity plan of Defined Benefit Obligation

As at As at
: 31 Macch 2025 Amount 31 March 2024 Amount
a) | Aprl 2025 - March 2026 1.00 Aprl 2024 - March 2025 1.90
b) | April 2026 - March 2027 0.50 April 2025 - March 2026 0.40
o April 2027 - March 2028 0.40 April 2026 - March 2027 0.50
d) | April 2028 - March 2029 0.40 April 2027 - March 2028 0.40
€] | Aprl 2029 - March 2030 2.50 April 2028 - March 2029 0.40
£) | April 2030 - March 2031 0.90 April 2029 - March 2030 2.10
) | Aprl 2031 onwards 15.00 Apdl 2030 onwards 20.00
Sensitivity analysis for gratuity liability (% in million)
As at As at
Particulars 31 March 2025 31 March 2024
Impact of the change in discount rate
Present value of cbligation at the end of the year 20,70 25.70
a) | Impact due to increase of 0.50 % {1.19) {1.50)
b} | Impact due to decrease of 0.50 % 1.20 1.60
Impact of the change in salary increase
Present value of obligarion at the end of the year 2070 2570
a) | Impact due to increase of .50 % 1.20 1.60
b) Impact due to decrease of 0.50 % (1.10% {1.50y

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

Compensared absences

The leave obligations cover the Company's liability fot sick and earned leaves. The amount of provision of ¥0.60 million (31 March
2024 %0.30 million) is presented as current, since the Company does not have an unconditional right to defer settdement for any
of these obligations. However, based on past experience, the Company does not expect all employees to take the full amount of
accrued leave or requite 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 reraining as non-current.

Actuarial (Gain)/Loss on obligation:

(% in million)
For the year For the year
ended ended
Particulars 31 Match 2025 31 March 2024
Actuarial (gain)/loss on arising from change in financial assumptions 0.10 0.10
Actuarial (gain)/loss on arising from change in experience assumptions (2.40% (1.10)
Actanal {Gain)/Loss on arsing from Change in Demographic Assumption - -
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Amount recognized in the statement of profit and loss is as under:

(& in million)

For the year For the year

ended ended

Particulars 31 March 2025 31 March 2024

Service cost 4.80 1.20

Net Interest cost 0.50 0.40

Actuarial (gain}/loss for the year {2.40) (0.90)

Expense recognized in the statement of profit and loss 2.70 0.70
Movement in the liability recognized in the balance sheet is as under;

{¥ in million)

As at As at

Particulars 31 March 2025 31 March 2024

Present value of defined benefit obligation at the beginning of the year 6.30 5.70

Current service cost 4.80 120

Interest cost 0.50 .40

Benefits paid {1.20) -

Actuarial {gain)/loss, net {2.40) (1.00)

Present value of defined benefit obligation at the end of the year 3.00 6.30

- Current 0.60 0.30

- Non-Current 740 6.00

For determination of the liability of the Company, the following actuarial assumptions were used:
: Compensated absences
Particulars For the year ended

31 March 2025 31 March 2024

Diascount rate 7.15% 7.22%

Salary escalation rate 5.00% 5.00%

Mortality table Indian Assured Indian Assored

Lives Morrality Lives Morlity

{2012-14) (2012-14

As the Company 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

(¥ in million)
As at As at
31 March 2025 Amount 31 March 2024 Amount
) | April 2025 - March 2026 0.70 April 2024 - March 2025 0.30
b} | April 2026 - March 2027 0.10 April 2025 - March 2026 0.40
c) | April 2027 - March 2028 0.10 April 2026 - March 2027 0.10
d) | April 2028 - March 2029 0.20 April 2027 - March 2028 0.10
&) | Apnl 2029 - Magch 2030 0.70 April 2028 - March 2029 0.10
£ | April 2030 - March 2031 0.30 April 2029 - March 2030 0.40
) | April 2031 onwards 5.90 Aptil 2030 onwards 4.90

Sensitivity analysis for compensated absences liability

(% in million)

As at As at

Particulars 31 March 2025 31 March 2024
Impact of the change in discount rate

Present value of obligation at the end of the year 8.00 6.30

‘a} | Impact due to increase of 0.50 % {0.50) {0.40)
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b) | Impact due to decrease of 0.50 % T 0.50 | 0.40
Impact of the change in salary increase
Present value of obligation at the end of the year 8.00 6.30
a) | Impact due to increase of 0.50 % 0.50 0.40
b} | Impact due to decrease of 0.50 % 0.50) (0.403

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

Note- 50
Code on Social Security, 2020

The Indian Parliament has approved the Code on Soctal Security, 2020 which would impact the contributions by the Company
towards Provident Fund and Gratuity. The Ministry of Labour and Employment has released draft rules for the Code on Social
Security, 2020 on Novernber 13, 2020, and has invited suggestions from stake holders which are under active consideration by the
Ministry. Based on an initial assessment by the Company, the additional impact on Provident Fund contributions by the Company
is not expected to be material, whereas the likely additional impact on Gratity liability/ contributions by the Company could be
material. The Company will complete their evaluation once the subject rules are notified and will give appropriate impact in the
financial results in the period in which, the Code becomes effective and the related rules to determine the financial impact are
published.

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 liabilities. Based on legal advice and historical trends, the management
believes that no material liability will devolve on the Company in respect of these matters. However, as a prudent practice, the
Company has created a provision of T 50.00 million in the books of accounts during the financial vear 2023-24 against expected
claims by customers where legal matters are pending.

Bank Guarantee:

Guarantee provided by the bank (secured by way of fixed deposits of the Company): ¥ 5.80 million (Previous year ¥ 45.10 million).

Disputed with tax authorities:

(T in million)

Particulars As at Asar

31 March 2025 31 Mazch 2024
Income tax demand in tespect of which appeals have been filed for A.Y 2011- 17.90 17.90
12{260A-Appeal )
Marter related to Value Added Tax in respect of VAT credit claimed on WIP in 6.40 6.40
Trans-1 as at 30.06.2017. (Appeal is pending before Joint Commissioner of State
Taxes)
Matter in respect of ITC, CGST Trans-1 credit, possession charges etc related to 16.80 16.80

the period from July 2017 to March 2018 (Appeal is pending before Dy.
Commuissioner of State Tax}

Matter related to Goods and Service Tax Act in respect to ITC, possession
charges etc related to the financial year 2018-19 (Show cause notice received 35.90 3590
from Dy. Commissioner of Seate Tax)

Matter in respect Excise Duty, appeal pending before CESTAT, Mumbai related

to the period from FY 2011-12 to Feb 2016 1970 19.70

There are no other contingent liabilities and commitments to be reported as at 31 March 2025 and 31 March 2024,

Note- 52
Segmental information

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




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for standalone financial statements for the
year ended 31 Match 2025

Note- 53
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

A, The changes in the Company’s Liabilities arising from financing actvides can be classified as following below:

(¥ in million
Particulars Non-current Current borrowings Interest Total
borrowings accrued

Net debt as at 31 March 2023 1,602.70 9772.20 0.60 11,375.50
Proceeds from borrowings 1,200.00 1,601.20 - 2,801.20
Repayment of botrowings (1,820.60) {323.80 - (2,144.40
Interest Expense - - 31310 315.10
Interest Paid - - (307.00 (307.00
Net debt as at 31 March 2024 982.10 11,049.60 8.70 12,040.40
Proceeds from botrowings 1,100.00 1,314.50 - 2,414.50
Repayment of borrowings (1,046.70) (845.30) (1,892.00)
Interest and othet finance cost - - 149.60 149.60
Interest and other finance cost paid - - (158.30) {158.30)
IND AS adjustrnents 29.00 - - 29.00
Net debt as at 31 March 2025 1,064.40 11,518.50 - 12,583.20

B.  The changes in the Company’s lease liabilities arising from financing activities can be classified as follows:
Particulars ' (% in million
Lease liabilities as at 1 April 2023 {current and non-curtent) -
Recognition of lease contracts -
Interest on lease liabilities -
Payment of lease liabilities -
De-recognition of lease contracts -
Lease liabilities as at 31 March 2024 (current and non-cutrént} -
Becognition of lease conttacts 4.80
Interest on lease liabilides 0.70
Payment of lease liabiliges {1.40
De-tecognition of lease contracts -
Lease Habilities as at 31 March 2025 {curtent and non-current) 4.10

Note- 54

Audir rrail

As per the Ministry of Corporate Affairs (MCA) nodfication, proviso to Rule 3(1) of the Companies {Accounts) Rules, 2014, for
the financial year commencing 1 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 audit
trail cannot be disabled. The interpretation and guidance on what level edit log and audit trail needs to be maintained evolved
during the year and continues to evolve.

The Company 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 relevanct transactions recorded in the softwares except one software where audit trial {edit log) facility at database level was not
available. Recording of audit trail (edit logs) can be disabled using restricted privileged rights for direct data changes at database
level Since the company has other necessary controls in place, which are operating effectively, this feature will not adversely impact
its data and audit Jog retention directly at database level.

Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for record retention except that

the audit trail ac the darabase level for the Company has notxbm_:ﬁ—g&ched in the accounting softwares for the petiod from 1
Apil 2023 to 31 March 2024. NSNS /{%
<V g
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Note- 55
Business Combination of Holding Company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"™, on 7 January 2025, approved the scheme
of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commetcial Property Developments Private
Limired ("EOQCPDPL") with Embassy Developments Limited ("EDL") {formetly known as Equinox India Developments Limited
and earlier Indiabulls Real Estate Limited) and their respective sharcholders and creditors ("Scheme") pursuant to sec 230 to 232
of the Companies Act, 2013, and other applicable provisions of the Act, read with Comnpanies (Compromises, Arrangements and
Amalgamations) Rules, 2016. Pursuant to the NCLAT Order, EDL and NAM have filed the certified true copy of the court order
with the respective jurisdictonal Registrar 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 shareholdets, namely ]V Holding Private Limited
(JVHPL), four individuals, and two other entities (referred to as the "Promoter/ Promoter Group™), became the largest
shareholders of the EDL, the company’s holding company.

Note- 56
Other matters

a. The Company has not entered into any derivative instrument during the year. The Company does not have any foreign
" currency exposures towards receivables, payables or any other derivative instrumerit 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 to be
credited to the Investor Education and Protection Fund as at 31 March 2025 and 31 March 2024

¢. Inthe opinion of the Board of Directors, all current assets and long-term loans & advances, appeating in the balance sheet
as at 31 March 2025, have a value on realization, in the ordinary course of the Company’s business, at least equal to the
amount at which they are stated in the financial statements. In the opinion of the board of directors, no provision is required
to be made against the recoverability of these balances.

d. The Company is a wholly owned subsidiary company of Embassy Developments Limited (Formerly Equinox India
Developments Lirnited and earlier Indiabulls Real Estate Limited) whether directly or indirectly which is having a net worth
of T 101,709.80 million. The Company will get all necessary support financially and otherwise from its holding company
and thus, the Company is capable of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a petiod of one year from the balance sheet date.

For Raj Girikshit & Associates For and on behalf of the Board of Directors
Chartered Accountants
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