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EMBASSY

SYLVANUS PROPERTIES LIMITED
(CIN: U70109D1.2006PL.C150229)

Registered Office: Office No 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught
Place, New Delhi - 110001, Email: edlsecretarial@embassyindia.com, Tel: 011-42175143
Website: https://embassyindia.com/sylvanus/

BOARD’S REPORT

Dear Members
The Board of Directors (“Board”) take pleasure in presenting this 19th (nineteenth) Annual Report of

Sylvanus Properties Limited (the “Company” or “SPL”), together with the audited financial
statements 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

(X in Millions)
Particulars For the year For the year
Ended March  Ended March
31, 2025 31, 2024

Total Revenue 146.80 210.50
Less:
Total Expenses 537.30 1,497.00
Profit / (Loss) before exceptional and extraordinary items and tax (390.50) (1,286.50)
Exceptional items 1,320.00 -
Profit / (Loss) before extraordinary items and tax (1,710.50) (1,286.50)
Extraordinary items = =
Profit before tax (1,710.50) (1,286.50)
Tax expense: 47.20 (0.60)

Current tax (including earlier years) 1.70 -

Deferred tax charge/(credit) 45.50 (0.60)
Profit / (Loss) after tax from continuing operations (1,757.70) (1,285.90)
Profit / (Loss) from discontinuing operations after tax
Profit / (Loss) from discontinuing operations before tax - -
Tax expense of discontinuing operations - -
Profit / (Loss) for the period (1,757.70) (1,285.90)
Other Comprehensive Income 2.30 (2.00)
Total Comprehensive Income for the period (1,755.40) (1,287.90)

STATE OF COMPANY’S AFFAIRS

Sylvanus Properties 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.
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PERFORMANCE, PROSPECTS AND OUTLOOK

During FY 2024-25, the Company incurred a loss of INR 1,755.40 millions as against the Loss of INR
1,287.90 millions incurred in the previous financial year.

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.

SUBSIDIARIES, ASSOCIATE AND JOINT VENTURE COMPANIES

As at March 31, 2025, your Company had no Subsidiaries, Associates and Joint Ventures.

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

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. 250 Crores by way of
issuance and allotment of 25,000 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 as per below mentioned table:

SL ISIN/ Allotment BSE Limited Listing Total amount Issue type
No. Series date listing date quantity raised (INR in
crores)

INE826MO | January ' January 03, | January ' January 07,2025 | 20000 200 First & final
7038/ 2025 tranche under
Series I Series I




2. | INE826MO | March 18, March 19, 2025 5000 50 First tranche
7046/ 2025 under Series 11
Series 11

The Company has been regular in payments of interest thereon in terms of the Disclosure Document(s).
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.

As on March 31, 2025, the Company repaid INR 16 Crore under Series I Debentures by way of
unscheduled partial redemption through reduction in face value. Consequently, Non-Convertible
Debentures aggregating to INR 234 Crore, comprising INR 184 Crore under Series [ and INR 50 Crore
under Series II, continued to remain outstanding. These redemptions were carried out in accordance
with the terms of the respective Debenture Trust Deed and applicable regulatory provisions.

CREDIT RATING

During the period under review, the Company got following credit ratings for the Long-Term Facilities
— Non-Convertible Debentures (NCDs):

ISIN Name of the CRA

INE826M07038 Infomerics Valuation and Rating Private Limited IVR A-/ (CE) Stable
INE826M07046 Infomerics Valuation and Rating Private Limited IVR A-/ (CE) Stable

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. Rikesh Kirtikumar Lakhani (DIN: 10162813), Whole-time Director, designated as Key
Managerial Personnel.

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

Mr. Milind Ramakant Khedekar (DIN: 10163617), Non-Executive Director

Ms. Akriti Gupta, Company Secretary, designated as Key Managerial Personnel.

Mr. Sumit Goyal, Chief Financial Officer, designated as Key Managerial Personnel.

nhkwbh

During the financial year 2024-25, Ms. Alka Malhotra resigned from the position of Company Secretary
of the Company with effect from April 22, 2024. Subsequently, the Board appointed Ms. Akriti Gupta
as the Company Secretary of the Company with effect from April 30, 2024.

Further, in accordance with the provisions of the Companies Act, 2013, and in terms of the Articles of
Association of the Company, Mr. Milind Ramakant Khedekar, 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 (thirteen) 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, Chartered Accountants (FRN: 022280N), were appointed as the
Statutory Auditors of the Company by the members at the Eighteenth Annual General Meeting
held on September 26, 2024, for a term of five years, i.e. until the conclusion of the Annual General
Meeting of the Company to be held in the year 2029.

The 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) 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 into 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/sylvanus/.

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.
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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
There were no foreign exchange earnings and outgo during the year under review.

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.

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

In accordance with the provisions of Section 135 of the Companies Act, 2013, read with the applicable
Rules made thereunder, the Company was not required to contribute any amount towards CSR activities
during the financial year 202425, as it had average net losses during the immediately preceding three
financial years. However, the Company constantly strives to ensure strong corporate culture which
emphasizes on integrating CSR values with business objectives.

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, Embassy 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 FY 2024-25- NIL
ii.  number of complaints disposed off during FY 2024-25- 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 Sylvanus Properties Limited
Date: August 11, 2025

sd/- sd/-
Rikesh Kirtikumar Lakhani Milind Ramakant Khedekar
Whole-time Director Director

DIN: 10162813 DIN: 10163617
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INDIA CHARTERED ACCOUNTANTS & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Sylvanus Properties Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Sylvanus Properties 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 financial statements,
including a summary of material accounting policies and other explanatory information
(hereinafter referred to as "the financial statements").

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid 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 Indian
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other accounting principles
generally accepted in India, 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 Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the financial statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant
to our audit of the Ind AS financial statements under the provisions of the Act and Rules
thereunder and we have fulfilled our other ethical responsibilines in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion on the Financial
Statements.

Key Audit Matters

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

Audit Response

Revenue Recognition

The Company’s policies on revenue recognition
is set out in Note 5.2 to the financial statements.
As per the principles of Ind AS 115 “Revenue
from Contracts with Customers”, revenue from
sale of residential/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 1ssued 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 conditions,

The above transaction tequired audit attention
due to the significant impact of the same on the
accompanying 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
revenue recognition policies with respect 1o the
principles of Ind AS 115;

Enquiring from the management and inspecting the
internal controls related to revenue recognition for
ensuring the completeness of the customer sales,
issue of possession letrers 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 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 analysis to find any
anomalics.

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

Assessing the carrying value of inventory
The accounting policies for Inventories are set
out in Note 5.8 to the financial statements.
Inventories of the Company comprise of real
estate properties (including land) are disclosed
under Note 11

Impairment  assessment of inventory Is
considered as a significant risk as there is a sk
that recoverability of the carrying value of the
inventoty could not be esrablished, and potential
imparrment charge mught be required to be
recorded in  the financial statements,
Management’s assessment of the recoverable
amounts 1 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 their materiality in the context of the
financial statements as a whole and significant
degree of judgement and subjectivity involved in

Our procedures in relation to the valuation of inventory held
by the 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 (NRV);

Enquired of the management and inspected the
internal controls related to inventory valuation along
with the process followed to recover/adjust these and
assessed whether impairment is required,

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

For teal estate properties under development, obtamned
and assessed the management evaluation of the NRV
We also assessed the management’s valuaton
methodology applied in determining the recoverable
amount and tested the underlying assumptions used by




Key Audit Matter Audit Response e ']

the estimates and key assumptions used in the management in arriving at those projections;
determining the cash flows used in the

impairment evaluation, this i1s considered to be | o \We challenged the management on the underlying

the area w.hich had the greatest effect on our assumptions used for the cash flow projections,
overall audit strategy and allocation of resources considering evidence available to support these
in planning and completing our andir. assumptions and our understanding of the business;

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

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

® Tested the acithmencal accuracy of the cash flow
projections; and

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

Information Other than the 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 financial statements and our auditor’s report thereon.

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

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

If, based on the work we have performed on the other information obtained prior to the date of
this auditor’s report and we conclude that there is a material musstatement 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 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 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
preventing and detecting frauds and other irregularities; selection and application of appropriate




accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whethet due to fraud or error.

In preparing the 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 so,

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and 1o 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
misstaternent when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effecuveness 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
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncestainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern; and




* Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in 2 manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggrepate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the 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
(i1) to evaluate the effect of any identified misstatements in the 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 complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matter

The audit of financial statements for the year ended 31 March 2024 was carried out and reported
by Agarwal Prakash & Co. vide their unmodified audit report dated 22 April 2024, whose audit
report has been furnished to us by the management of the Company. Our opinion is 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 Goyernment of India in terms of sub-section (11) of section 143 of the Act, we give in
the ‘Annexure A’, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for the matters stated in the
paragraph h(vi) below on reporting under Rule 11(g) of the Companies (Audit 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 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 director in terms of Section 164(2) of the Act.

(f) The modifications relating to the maintenance of accounts and other matters connected
therewith are as srated 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
Audirors) Rules, 2014;

(g) With respect to the adequacy of the internal financial controls over financial reporting 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:

i. The Company has disclosed the impact of pending litigations on its financial position
in its financial statements as at 31 March 2025— Refer Note 47 to the financial
statements.

i 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.

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

v, (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 entty,
including foreign entity (“Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediary 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 Beneficiaries™) ot provide any guarantee, security
or the like on behalf of the Ultimate 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 entity, 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, security or the like on behalf of
the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
apptopriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (i) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.
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V. The Company has not declared and paid dividend during the year.

Vi, As stated in note 52 to the 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 mainraining 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 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,

(1) With respect to the matter to be included in the Auditor’s Report in accordance with the
tequirements of section 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 Regmtration No.: (3§

Gaurav Goyal
Partner

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 Auditot's Report to the members
of the Company on the 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 Financial Statements
of the Company and taking into consideration the information 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:

(i)  In respect of the Company’s Property, Plant and Equipment and Intangible assets:

(a)

(b)

(©)

()

(b)

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

(B) The Company has no intangible assets. Accordingly, clause 3(i)(a)(B) 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’s management carries out the
physical verification of Property, Plant and Equipment once in a year. In our opinion,
the frequency of physical verification is reasonable having regard to the size of the
Company and nature of its assets. As explained to us, no material discrepancies were
noticed by the management on such physical verification.

According to the informanon, explanation and representation provided to us and
based on verification carried out by us, during the year, the Company does not have
any immovable property. Accordingly, clause 3(i)(c) 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 revalued its Property,
Plant and Equipment (including Right-of-use assets) or intangible assets during the
year. Accordingly, the reporting under Clause 3(1)(d) 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, there are no proceedings initiated or are
pending against the Company for holding any benami property under the Prohibition
of Benami Property Transactions Act, 1988 and rules made thercunder.

The inventories held by the Company comprise stocks of units in completed projects
and work in progress 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
monitoring by competent persons at reasonable intervals during the year, and no
material discrepancies were noticed on such physical verification.

According to the information, explanation and representation provided to us and
based on verification carried out by us, the company has not been sanctioned working
capital limits in excess of five crore rupees, in aggregate, from banks or financial
nstitations on the basis of security of current assets. Accordingly, clause 3(u1)(b) of
the Order is not applicable.




(iii)

(@)

(©)

(d)

(€)

According to the information, explanation and representation provided to us and
based on verification carried out by us, during the year, 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 loans and security to companies during the year as below:

(% in millions)

Security L
Particulars (refer note 11 e
& 13) (refer note 16)

Aggregate amount provided during the year

- Others

(a) Fellow Subsidiary Companies ] 8.9

(b) Other Companies 2,246.80 -
Balance outstanding as at balance sheet date

- Others

(a) Fellow Subsidiary Companies . 105350

(b) Other Companies 2,246.80 -

According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has not provided any guarantee
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 bur given security for the non-convertible debentures issued &
granted loans. The terms and conditions of such security and loan given are, pnma
facie, not prejudicial to the interest of the Company.

According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has granted loan to the fellow
subsidiary company that are repayable on demand. The loan, which was demanded
during the year, has been duly received, For loan outstanding at the year end, we are
informed that the Company has not demanded repayment of any such loan during the
year.

According to the information, explanation and representation provided to us and
based on verification carried out by us, there are no amounts of loans and advances in
the nature of loans granted to companies, firms, or any other parties which are overdue
for more than ninety days.

According to the information, explanation and representation provided to us and
based on verification carried out by us, there were no loans or advance in the nature
of loan granted to companies or any other parties which was fallen due during the year,
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(iv)

(vi)

(vii)

(6

(a)

that have been renewed or extended or fresh loans granted to settle the overdue of
existing loans given to the same parties.

The Company has granted following loans or advances in the nature of loans, which
are repayable on demand or without specifying any terms or period of repayment:

(% in millions)
Particulars All Parties Related
Parties

Aggregate of loans/advances in nature of loan

- Repayable on demand (A) 1,084.60 1,064.20
-Agreement does not specify any terms or - -
period of repayment (B)

Total (A+B) 1,084.60 1,064.20 |
Percentage of loans/advances in nature of loan to the 98.12%

total 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 any deposits
and there are no amounts which have been considered as deemed deposit within the
meaning of sections 73 to 76 of the Act and the Companies (Acceprance of Deposits)
Rules, 2014 (as amended). 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 Acrand the rules framed there
under and are of the opinion that, prima facie, the prescribed accounts and records
have been made and maintained. However, we have not made a detailed examination
of the cost records with a view to determine whether they are accurate or complete.

According to the information and explanations 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 material statutory dues, as applicable, with the
appropriate authorities. Further, no undisputed amounts payable in respect thereot
were outstanding at the year-end for a period of more than six months from the date
they became payable.

DELHI
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(1x)

(b)

(@)

(b)

()

(€)

According to the information and explanations given to us, the dues outstanding of
Income Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value added
tax, Cess on account of any dispute, are as follows:

Name of | Nature of | Amount Period to which | Forum where

the statute | dues Rin the amount | dispute is
millions) | relates pending

The Central | ITC July-17 to Assistant

Goods & | mismatch 8.38 March-18 Commissioner of

Service tax State Tax

Act, 2017 Jurisdiction

The Central | ITC Y 2018-19 Assistant

Goods & mismatch 6.80 Commissioner of

Service tax State Tax

Act, 2017 Jurisdiction

According to the information, explanation and representation provided to us and
based on verification carried out by us, there were no transactions relating to previously
unrecorded income that have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

According to the information and explanations given to us, the Company has noi
defaulted in 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 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 by the management, the
Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the Order is
not applicable.

According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
Company, funds raised by the Company on short term basis have not been utilised for
long term purposes.

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, the Company has not
raised any loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies.




(x)

(x11)

(xui)

(xv)

(b)

(b)

(b)

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

According to the information and explanations given to us, the Company has not made
any preferential allotment or private placement of shares (fully, partally or opuonally)
or 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.

No report 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 to the date of this report.

According to the information and explanations given to us including the written
representation made to us by the management of the Company, 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 (o the informaton and explanations given to us, and the procedures
performed by us, the Company is in compliance with Section 177 and 188 of the
Companies Act, 2013 with respect to applicable all transactions with the related parties
and the details of related party transactions have been disclosed in the financial
statements as required by the applicable Indian accounting standards.

According to the information and explanations given to us, and the procedures
performed by us, the Company does not have an internal audit system and is not
required to have an internal audir system as per provisions of the Companies Act
2013.

The Company did not have an internal audit system for the period under audit.
Accordingly, clause 3(xiv) of the Order is not applicable,

According to the informaton and explanation given to us, the Company has nor
entered into any non-cash transactions with its directors or persons connected with
them and accordingly, provisions of section 192 of the Act are not applicable to the
Company.
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(xvi)

(svil)

(xvili)

(xx)

The Company is not required to be registered under section 45-1A of the Reserve Bank
of India Act, 1934. Accordingly, teporting 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 ¥ 338.77 million in the current financial year

ended 31 March 2025 and  1,285.58 million duting immediately preceding financial
year.

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

According to the information and explanadon given to us and 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 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 —
54(d) 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
fall 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 srate
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 that all liabilites 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 Section 135 of the Companies Act, 2013 with regards to Corporate Social
Responsibility are not applicable to the company during the year. Accordingly, clause
3(xx) of the Order is not applicable.

For Raj Girikshit & Associates
Chartered Accountants

Firm’s Regis

Gaurav G
Partner
Membership No.: 518

Place: Delhi

1on No.:

Date: 29 May 2025



ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

With reference to the Annexure B referred 1o in the Independent Auditor's Report to the members of the
Company on the Financial Statements for the year ended 31 March 2025 of even date.

Report on the Internal Financial Controls Over Financial Reporting 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 reporting of Sylvanus Properties Limited (“the
Company”) as of 31 March 2025 in conjunction with our audit of the financial statements of the Company
for the year ended on thart 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 mternal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute 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 errors, the accuracy and completeness of the accounting records, and the rimely preparation of
reliable financial informaton, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporang based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing 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
mnternal financial controls over financial repotting 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 ovet financial reporting and their operating effectiveness. Our audit of mternal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, 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 selected
depend on the auditor’s judgement, including the assessment of the nsks of material misstatement of the
financial statements, whether due to fraud or error.

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




Meaning of Internal Financial Controls Over Financial Reporting

A company's mternal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting prineiples. 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 financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company ate being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable agsurance
regarding prevention or timely detection of unauthonsed acquisition, use, or disposition of the company's
assets that could have a matedal effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls 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 evaluaton of the internal financial controls
over financial reporting to future periods are subject to the risk that the mnternal 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

[n our opinion, the Company has, 1n all material 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 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 Financtal Controls Over Financial Reporting issued by the ICAL

For Raj Girikshit & Associates
Chartered Accountants
Firm’s Registratyfh No.: 022298

Gaurav Goya
Pariner % 7
Membership No.: 518698 oy Ao

UDIN: 255(8648 &M uPa;;‘z‘l'H

Place: Delhi
Date: 29 May 2025




SYLVANUS PROPERTIES LIMITED
Balance sheet as at 31 March 2025

I. ASSETS

Non-current assets
Property, plant and equipment
Intangble assets
Financial assets

Other financial assets
Deferred tax assets, net
MNog-current tax assets, net
Oither non-current assers

Current assets
Inventories
Finaneial Assets
Investments
Trade receivables
Cash and cash equivalents
Other bank balances
Loans
Other financial assets
Other current assers

Total of Assets

I1. EQUITY AND LIABILITIES

Equity
Equity shace capital
Orher equity

Liabilities
Non-current liabilities
Financial liabilities
Borrowangs
Other financial habilities
Provisions

Current liabilities
Financial liabilines
Bortowngs
Treade payables
-total outstanding dues of micro enterprises and small enterprises
-total ding dues of ¢ other than miceo enterprises
Oither financial liabilines
Other current liabilities
Provisions

a4

Total of Equity and Liabilites
Summary of material accounting policies
The accompanying notes are integral part of the financial statements

This 13 the balance shect referred to in our reportof even date.

For Raj Girikshit 8¢ Associates

Date ; 29 May 2025

UDIN-255(R642 et PAN 271770

Note 31 March 2025 31 March 2024
(T in mallions) (% in millions)
6 A 1.30 210
6 B = A
7 A 7:80 1.60
8 6.60 5210
9 3.00 2.60
10 A (.20 0.20
18.90 58.60
11 2,234.80 4,596.10
12 57.00 -
13 12.00 17210
14 7210 230
15 4.70 3.80
i6 1,084.60 566.40
7B 1240 200
1 B 110.80 65.80
3,588.40 5,108.50
3,607.30 5,467.10
17 100.00 100.00
(8,504.70) (6,755.80)
(8,404.70) (6,655.80)
15 A 1,921.10
19 A 7.80 -
200 A 24.40 22.40
1,953.30 2240
18 B 9,029.70 9,906.60
21
.30 1.80
229.90 1.257.90
19 B 2270 5.90
22 721.00 877.40
20 B 5110 50.90
10,058.70 12,100.50
3,607.30 5,467.10
5

For and on behalf of the Board of Directors

R

e

kot

Rikesh Kirtikumar akhani

Whole-Time Director

[DIN:10162813)
&
)3

3 Gupta
Company Secretary

R

Milind Ramakant Khedekar

Director

[DIN:10163617]

S,'U\\N\(ﬁ/

Sumit Goyal
Chief Financial Officer



SYLVANUS PROPERTIES LIMITED
Statement of profit and loss for the year ended 31 March 2025

Revenue

Revenue from operations
Other income

Total of Revenue

Expenses
Cost of revenue
Cost incurred during the year
Decrease/ (increase) in real estate properties
Employee benefits expense
Finance costs
Depreciation and amortisation expense
Other expenses
Total of Expenses

Loss before exceptional and tax
Exceptional items
Loss before tax

Tax expense

Current tax( including eaclier tax)
Deferred tax (credit)/ charge
Loss after tax

Other prel e
[tems that will not be reclassified o profic or loss
Re-measurement gains/losses on defined benefit plans

Total prel ve i for the period/year
Eamnings per equity share
Equity Share of par value ¥ 10/- each

Basic (%)

Diluted (T)

Summary of maierial accounting policies
The accompanying notes are integral pact of the financial stitements

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

For Raj Ginkshit & Associates

Place ; Delhi
Drate : 29 May 2025

UDIN=- 2551869 8BMI PAN2T)

31 March 2025 31 March 2024
Note (2 in millions) (T in millions)
23 123.20 202,40
24 23.60 8.10
146.80 210,50
25
61.90 TN.70
17030 445,60
26 140,70 141.80
27 70,50 0.80
6A 86D 100 L.00
28 92.90 116.10
537.30 1,497.00
——--3
(390.50) (1,286.50)
29 1,320.00 -
(1,710.50) (1,286.50)
30
1.70 -
45.50 (0.60)
{L,757.70) (1,285.90)
230 (2.00)
(1,755.40) (1,287.90)
31
(17577 (128.59)
(75.77) (128.59)
5

For and on behalf of the Board of Directors

-
g Lovbon

Rikesh Kirttkurnar Lakham
‘Whole-Time Director

>

Milind Ramakant Khedekar
Director

[DIN:10162813] [DIN:10163617)
S

Akrit Gupta t Goyal

Company Secretary Chief Financial Officer



SYLVANUS PROPERTIES LIMITED
Cashflow statement for the year ended 31 March 2025

A, Cash flow from operating activities:
Loss before tax

Adjustments to reconcile net profit/(loss) to net cash provided by operating activities:

Interest expense on faxation

Interest icome on fised deposits

Profit on sale of investments m mutual funds (net)
Balance wnitten back

Loss on watten off of property plant and equipment
Interest expense on debentures

Interest income on inter company deposit

Financial guarantee cxpenses

Provision for gratuiry and compensated absences
lpeome on fair valuation of financial assets
Provessing charges for borrowings

Balance written off

Financial puarantee income

Provision for customer compensation

Depreciation and amoriisation expense

Onerous lass on contracts

Operating loss befi king capital changes and other adjustments:

Waorking capital changes and other adjustments:
Decrease/ (increase) in trade recervables

Increase in loans

(Increase)/decrease in other Anancial assets
(Increase)/decrease in othes assets

Decrease in inventones

(Decrease)/increase in trade payables

Emcrease/ (d ) in other financial liabilit
(Decrease)/increase in other liabilities & provisions
Cash used in operating activitics

Income taxes (pad)/refund received, net

Net cash used in operating activitics

B. Cash flow from investing activities:
Purchase of property plant and equipment
Proceeds from sale of invesuments in mutual funds
Investment in mutual funds
Inter-corparate loans given
Inter-cogporate loans received back
Mavements in fixed deposits
Interest ceceaved on fixed deposit recespts
Interest received on inter company deposit
Net cash (used in)/ @ d from i ing activiti

C. Cash flow from financing activities (Refor Nawe - 77):
Proceeds from ssue of non convertible debentures
Redemption of non convertible debentures
Proceeds from nter corporate depasit
Repayment of inter coeporate deposit
Other Borrowing Costs
Interest pad on borrowings
Net cash g d from fi ing activities

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

31 March 2025
(¥ in millions)

(1,710.50)

D00
(0.40)
(1.10)

0.00
59,30
(19.90)

260
7.70
(0.80)
B.60
22.10
(1.10)

1.00
L320.00
(312.50)

1660.10
(17.90)
(0.20)
(46.60)
2,360.50

(1,047.50)
1250

(1. 479.60)

(362.20)

e R
= = 1)

(020
1,941.90
(1,997.10)
(T115.40)
216.60

(0:30)
0.40
19.90

2,500.00
(160.00)
3.67790
(4,894.70)
(88.50)

(66144

968.30

69.80
2.30
72.10

31 March 2024
(Z in millions)

(1,286.50)
(n.-tu)
a1y

140

3.80

5.50

50.00
L.00

(1,232.00)

(131.90)

10.50
0.9
445.60
323.80
(25.60)
84.20
(324.50)
(0.80)

325.3
(1.50)

(171.30)
0,10
24.80
(.90

(147.00)

678,10
(205.60)

472.50

020
210
2.30



SYLVANUS PROPERTIES LIMITED
Cashflow statement for the year ended 31 March 2025

b) Cash and cash equivalents includes:
Cash on hand
Balances with banks
In current accounts
Total of cash and cash equivalents

31 March 2025
@ in millions)

0.10

72.00
7210

This is the statement of cash fows referred to in our report of even date.

For Raj Girtkshit 8 Associates
Chartered Accountants
Firm's Rega

Place : Dellu
Date : 29 May 2025

VOIN- 25518698 BM | PAN 211

For and on behalf of the Board of Directors

kﬁfﬂ"]
Vhol Tioe D

[DIN:10162813]

/

Aknin Gupta
Company Secretary

31 March 2024
(¥ in millions)

0.10

2.20
230

/

Milind Ramakant Khedekar
Darector
[DIN:10163617]

T

Surmit Goyal
Chuef Financial Officec



SYLVANUS PROPERTIES LIMITED

Statement of changes in equity for the year ended 31 March 2025

A Equity share capital®

( in millions)

Opening Issue of equity Issue of equity
Particulars balance as at |  share capital ;:ah] [“cia;o;; share capital during M o a;;;
01 April 2023 | during the year the year
Equity share capital 100.00 - 100.00 - 100.00
8 Other equity (% in millions)
Description 3
Reserves and Surplus Other comprehensive
income - Reserve
Other Debenture De&_md > F Toral
i General Employ R of
component | Redemption Resarvi c H efined beneAt plans
of equity Reserve = =
reserve
Balance as at 01 April 2023 34.60 - 28120 - 780,30 (3.40) (5,467.90)
Loss for the vear - - (1,285.90) - (1,285.90)
Other Comprehensive Income - - - - [2.00) [2.00)
Trasfer to general reserve (34.60) 3460 -
Corporite puzmantée given by holds any -
Balanece as at 31 March 2024 - - 315.80 - 066,20 (5.400 755,
Loss for the vear - - (1.757.70) . {1,757.70)
(Othier Comprehensive [ncome - 230 230
Trmasfer to general reseeve
Corporate puaranter gwven by holding co v 6.30 - - - - 6.50
|Balance as ar 31 March 2025 6.50 - 315.80 - (8,823.90) (3.10) (8,504,707

*Refer mate- 17 for details

This is the statement of Changes in Equity referred to in our repont of even date

For Raj Gurkshit & Assocaates

FRNDZZZE80N

Place : Dellu
Date : 29 May 2025

UDIN-2.5513£48BM | PAN 21T

For and on behalf of the Board of Directors

\ we 51‘
(g
Rikesh Kirthkumar Lakham

Whole-Tune Director
[DIN:10162813]

nl

el
Akt Gupra
Company Secretary

[DIN:10163617)

&L-’\W. :'\-.'I

Sumut Goyal
Chief Financial Officer



SYLVANUS PROPERTIES LIMITED

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

Nature of principal activities
Sylvanus Properties Limited (“the Company”) having CIN: U70109DL2006PLC150229 was incorporated on 235 June
2006 and is engaged in the business of real estate and other related and ancillary activities. The Company is domiciled
in India and its registered office is situated at Office No. 202, 2 Floor, A-18, Rama House, Middle Circle, Connaught
Place, New Delhi- 110001. The company is involved in developing a project - "Indiabulls Golf City" located at
Khalapur District, Maharashtra,

General information and statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards as
notified under section 133 of the Companies Act 2013 (‘the Act’) - 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 financial statements are preseated in Indian Rupees (‘INR’ or ") which is the functional currency of the Company
and all values are rounded to the nearest millions, except whete otherwise indicated. All values below 50,000 are
stated as ¥ 0.00.

Entity specific disclosure of material accounting policies where Ind AS permits options is disclosed hereunder.

The Company has assessed the materality of the accounting policy information which involves exercising judgements
and considetng both qualitative and quantitative factors by taking into account not only the size and nature of the item
or condition but also the characteristics of the transactions, events or conditions thar could make the information more
likely to impact the decisions of the users of the financial statements.

Entity’s concluston that an accounting policy is immateral does not affect the disclosures requirements set our in the
accounting standards.

Accounting Policies have been consistently applied except where a newly-issued Accounting Standard is mitially
adopted or a revision to an existing Accounting Standard requires a change in the Accounting Policy hitherto adopted.

The financial statements for the year ended 31 March 2025 were authorized and approved for issue by the Board of
Directors on 29 May 2025. The revisions to the financial statements are permitted by the Board of Directors after
obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent accounting pronouncements:

Ministry of Corporate Affairs (“MCA”) nonfies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended 31 March 2025,
MCA notified 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 particularly 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 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 esumating exchange rates when
currencies are not readily exchangeable. The amendments are effective for annual periods beginning on or after 1 April
2025. The Company is currently assessing the probable impact of these amendments on its financial statements.

Basis of preparation

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 measure at fair values as explained in
relevant accounting policies. Fair valuations related to financial assets and financial liabilities are categonised inro level 1,
level 2 and level 3 based on the degree to which the inputs to the fair value measurements are observable.

Summary of material accounting policies
The financial statements have been prepared using the material accounting policies and measurement bases
summarised below. These were used throughout all pes atred in the financial statements.

= | FRNZ28
&
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SYLVANUS PROPERTIES LIMITED

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

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 critena set out in Companies Act 2013, Deferred rax assets and liabilities are classified as non-current assets and
non-current liabilities, as the case may be.

5.2 Revenue recognition

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

Revenue from sale of properties

Revenue from sale of properties is recogmzed when the performance obligations are essentially complete. The
performance obligations are considered to be complete when the propetty is ready to be transferred to the buyer
(occupancy certificate received from the issuing authority) Le. offer for possession can be issued to the buyers by
issuing the possession request letter.

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 parties (for example, indirect
taxes), The consideration promised in a contract with a customer may include fixed consideration, variable
consideration (if reversal is less likely in future), or both.

For each performance obligation identified, the Company determines at contract inception whether it satisfies the
performance obligation over ime or satisfies the performance obligation at 4 point in time. If an entity does not satisfy
a petformance obligation over time, the performance obligation is satisfied at a point in time. A receivable is recognised
by the Company when the control 1s transferred as this is the case of point in time tecognition whete 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 liability, depending on the relationship berween 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 period such
changes are determined. However, when the total estimated cost exceeds total expected revenues from the contracts,
the loss 1s recognized immediately.

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

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

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

5.3 Property, plant and equipment (PPE)

Rewmgnition and inttial meassurenent

Property, plant and equipment are stated ar their cost of acquisition. The cost comprises 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 4 separate asset, as appropriate, only when it is probable that

()
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SYLVANUS PROPERTIES LIMITED

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

future economic benefits associated with the item will flow to the Company. All other repair and maintenance costs are
recognised in statement of profit and loss as ncurred.

Subsequent measurement (depreciation and nsefil lives)

Depreciation on property, plant and equipment 1s provided on the straight-line method, computed on the basis of
useful lives (as set out below) prescabed in Schedule IT to the Companies Act, 2013.

Asset class Useful life
Building — temporary structure 3 years
Plant and equipment 12 - 15 years
Office equipment 5 years
Computers 3 years
Furniture and fixtures 10 years
Vehicles 8 years

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

De-recognition
An item of property, plant and equipment initially recogmsed is de-recognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arsing on de-recognition of the asset

(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is recognised in
statement of profit and loss when the asset is derecognised.

5.4 Intangible assets

Recognition and initial measurement

[ntangible assets (softwares) are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost if
capitalization critenia are met and directly attributable cost of brnging the asset to its working condition for the
mntended use. Any trade discount and rebates are deducted in artiving at the purchase price.

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

De-recopnetion

Intangible asset 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 disposal
proceeds and the carrying amount of the asset) is recognized in the statement of profit and loss, when the assef is
derecognised.

5.5 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
mntemnal or external factors. If any such indication exists, the Company estimates the recoverable amount of the asset or
the cash generating unit. If such recoverable amount of the asset or cash generating unit to which the asser belongs 1s
less than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an
impairment loss and is recognized 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 1s reflected at

the recoverable amount. Impairment losses previously recognized are accordingly reversed in the statement of profit
and loss.

5.6 Financial instruments

Financial assets
Recognition and initial measurement

All Anancial assets are recognised initially at fair value and transaction cost that is attributable to the acquisition of the
financial asset 1s also adjusted.




SYLVANUS PROPERTIES LIMITED

Summary of material accounting policies and other explanatory information 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 interest (SPPI) on the principal amount outstanding.

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

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

De-recagnition of financial assets
A financial asset is primanly de-recognised when the rghts to receive cash flows from the asser have expired or the
Company has transferred its nghts to receive cash flows from the asset.

Financial liabilities

Recognition and initial measurement — amoriised ost

All financial liabilities are recognised initially at fair value md transaction cost that is attributable to the acquisition of
the financial liabilities 1s also adjusted.

Subsequent measurement — Amortised cost

Subsequent to initial measurement, all financial liabilities are measured at amornsed cost using the effective interest
method,

Recogrition, initial and subsequent measurement — fair value

A Hnancial liability 1s classified as fair value through profit and loss (‘FVTPL’) if it is designated as such upon initial
recognition. Financial liabilines at FVTPL are measured (initial and subsequent) at fair value and net gains/losses,
including any interest expense are recognised in statement of profit and loss.

De-recognition of financial liabilities

A financial liability is de-tecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the de-recogniton of
the original liability and the recognition of a new hability. 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 their financial Dbhgal:lonﬂ as per the terms of contracts. Financial guarantee contracts are
tecognized as a financial lability at the time the guarantee is issued at fair value, adjusted for transaction costs that are
direcly attributable to the issuance of the guarantee. Subsequently, the liability 1s measured at the higher of the amount
of expected loss allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less
cumulative amortization,

Offsetting of financial instruments
Financial assets and finanaial habilities 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 liabilities simultaneously.
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SYLVANUS PROPERTIES LIMITED

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

5.7 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (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 associated with its assets and impairment methodology applied depends on
whether there has been a significant increase in credit risk.

Trade receivables

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 instrument.

Other financial assits

In respect of its other financial assets, the Company assesses if the credit dsk on those financial assets has increased
significantly since inmitial recogmition. If the credit risk has not increased significantly since initial recognition, 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
significantly since initial recognition, if the financial asset is determined to have low credit risk ar the balance sheet date.

5.8 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) include 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.

Development rights represent amount paid under agreement to purchase land/ development rights and borrowing cost
incurred by the Company 1o acquite irrevocable and exclusive licenses/ development rights in the identified land and
constructed properties, the acquisition of which is either completed or is at an advanced stage. These are valued at
lower of cost or net realisable value.

Construction/ development matenal is valued at lower of cost and net realisable value. Cost comprises of purchase
price and other costs incurred in banging the inventories to their present location and condition,

In case of joint development agreements, values are measured at cost, including cost of the mternal and external
development, construction, and development/construction materials, borrowing costs and related overhead costs and
1s valued at lower of cost or net realizable value, adjusted by the amount of any cash or cash equivalents transferred.

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

5.9 Employee benefits

Defined rontribution plan

The Company’s contribution to provident fund is charged to the statement of profit and loss or inventorized as a part
of real estate project 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 benefit plan

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive on
retitement is defined by reference to the employee’s length of service and final salary. The liability recognised in the
balance sheet for defined benefit plans as the present value of the defined benefit obligation (DBO) at the reporting
date. Management estimates the DBO annually with the assistance of independent actuanies, Actuanal gains/losses
resulting from re-measurements of the liability are included in other comprehensive income.




SYLVANUS PROPERTIES LIMITED

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

Other long-term emplayee benefits

The Company also provides benefit of compensated absences 1o its employees which are in the nature of long -term
cmployee beaefit 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 atising

from experience 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.

Shart-term employee 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 period during which services are rendered by the employee.

5.10 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
estimarte of the amount of obligation can be made at the reporting date. These estimates are reviewed at each reporting
date and adjusted ro reflect the current best esumates. Provisions are discounted to their present values, where the time
value of money 1s material.

Contingent hability is disclosed for:
® Possible obligations which will be confirmed only by future events not wholly within the control of the Company
or

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

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

5.11 Significant management judgement and estimates in applying accounting policies

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

Sigpificant management judgements

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

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of impairment of
assets requires assessment of several external and internal factors which could result in deterioration of recoverable
amount of the assets.

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 recetvables and advances.

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




SYLVANUS PROPERTIES LIMITED

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

Classification of leases — The Company enters into leasing arrangements for various premises. The assessment
(including measurement) of the lease is based on several factors, including, but not limited to, transfer of ownership of
leased asset at end of lease term, lessee’s option to extend/terminate etc. After the commencement date, the Company
reassesses the lease term if there is a significant event or change in circumstances that is wathin its control and affects its
ability to exercise or not to exercise the option to extend or to terminate.

Significant estimates

Revenue and inventories — The estimates around total budgeted cost ie. outcomes of undeslying construction and
service contracts, which further require assessments and judgements to be made on changes in work scopes, claims and
other payments to the extent they are probable and they are capable of being reliably measured. For the purpose of
making estimates for claims, the Company used the available contractual and historical information, The estimates of
the saleable area are also reviewed perodically and effect of any changes in such estimates is recognised in the perod
such changes are determined.

Useful lives of depreciable/amortisable assets — Management reviews its estimate of the useful lives of
depreciable/amortisable assets at each reporting date, based on the expected utility of the assets. Uncertainties in these
estimates relate to technical and economic obsolescence that may change the unilisation 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.
Vanation in these assumptions may significantly impact the DBO amount and the annual defined benefit expenses.

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

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

(This sbace bas been intentionally left blank)




SYLVANUS PROPERTIES LIMITED
Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

GA Property, plant and equipment (® in millions)

Details of the Company's property, plant and equipment and reconciliation of their carrying amounts from beginning to end of ceporting petiod is as follows:
Building Plant and Office Comy Furniture and Total
machinery equipment fixtures

Gross carrying amount
At01 April 2023 1.70 370 200 10.30 1.20 18.90
Addinons - 0.00 1.50 - L350
Disposals/assets written off (13,200 (2.60) {1.80) (9.10) (1.200 (14.90)
Balance as at 31 March 2024 1.50 1.10 0.20 2.70 - 5.50
Additions - - - 020 - 0.20
Disposals/assets written off . 3 : i =
Balance as at 31 March 2025 150 L10 0.20 2.90 - 5.70
Accumulated depreciation
At 01 Apal 2023 1.70 200 190 950 0.90 16.00
Charge for the year 0.30 0.00 0.60 0.10 1.00
Adjustments for disposals (0.20) {1.40) {1.90) {9.10) (1.00) (13.60)
Balance as at 31 March 2024 150 0.90 0.00 1.00 - 340
Charge for the year - 0.10 0.00 0.90 - 1.00
Adjustments for disposals - - - - - -
Balance as at 31 March 2025 L50 1.00 0.00 1.90 - 4.40
Net carrying value as at 31 March 2024 - 0.20 0.20 L70 - 2.10
Net carrying value as at 31 March 2025 - 0.10 0.20 1.00 - 1.30

(i) PPE pledged as security
Peaperty, plant and equipment have not been pledged as security for borrowings.

(ii) Capitalization of borrowing cost on PPE
No borrowing cost has been capinlized on property, plant and equipment
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Summary of material accounting policies and other explk: y information for the year ended 31 March 2025

6B Intangible assets

0]

(i)

(% in millions)

Software Total
Gross carrying amount
Ar01 Apnl 2023 240 240
Addinons . .
Balance as at 31 March 2024 2.40 240
Addinons - -
Balance as at 31 March 2025 2.40 2.40
Accumulated amortisation
At 1 April 2023 240 240
Amortisabon charge for the year 0.00 0.00
Balance as at 31 March 2024 240 240
Amortisation charge for the year -
Balance as at 31 March 2025 240 240

Net carrying value as at 31 March 2024

MNet carrying value as at 31 March 2025

Intangible Assets pledged s security
Intangible assets have not been pledged as secunty for bormowings.

Capitalization of borrowing cost on Intangible Assets
No borrowing cost has been capitalized on intangible assets

\% | FRNO22280N ) €
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S y of i g policies and other explanatory information for the year ended 31 March 2025
31 March 2025 31 March 2024
(¥ in millions) ® in millions)
Note - 7
A Other financial assets - non-current
Bank deposits with matunity of mote than 12 months (rfer note 13 1.00 1.60
Financal Guarantee Asset 6,80 -
7.80 L.60
B Other financial assets - current
(Unsecured - considered goods)
Secunty deposits 220 200
Financnl Guamntee Asset 10.20 -
12.40 2.00
Note - 8
Deferred tax assets (ner)
Deferred tax asset/ (habilitics) arsing on 2ccount of :
Provision of employee benefits 6.40 5901
Margin reversal on adoprion of Ind AS 115 = 45.80
Property, plant and Equip and Inangble assets - deprecanon and amommzanon (.20 (.40
6.60 52.10
Caption wise movement in deferred tax assets as follows:
; = Charge o Rcm‘“'“d /
Particulars 01 April 2024 4 Reversed in profit 31 March 2025
| Retained Eaming dloss
am
Deferred tax assets/ (liabilities) arising on:
Margm reversal on adoption of Ind AS 113 45.80 (43.80) -
Provision of employee benehis 5.90 0.50 640
Property, plant and Equpment and Inrangble assets - depreciation and
amortzation (.40 . {0.20) 0.20
Total 52.10 - (45.50) 6.60
Recognised/
Particulars 01 April 2023 Rum‘; L Rgversegln inprofit | 31 March 2024
2 and loss
Assets
Deferred tax assets/(liabilities) arising on:
Mag | on adoy of Ind AS 115 45.80 - 45.80
Provision of employee benefits 5.60 3 0,30 590
Property, plant and Equip and I gble assets - dop won and
A 0.10 - 0.30 0.40
Total 51,50 - 0.60 52.10
Now -9
Non-current tax assets (net)
Advance income tax, mchuding rax deducred ar source 3.00 2.60
3.00 .60
Note - 10
A Other non-current assets
(Unsecured, considered good)
Capiral advance 0.20 0.20
0.20 0.20
B Other current assets
{Unsecured, considered good,unless otherwise stated)
Advance to staff 010 010
Mobiluanon advances 270 000
Advance to marerial or séevice providers 91.80 29.30
Prepand expenses 0.60
Balances with statutory authonties 45.20
Less; Provision for service tax refund* 29.60 15.60 36.40
110.80 65.80
*There is a secvice tax refund of T 29.60 milbon recevable from stanutory authonues, which was accoued on 1 of d 1 on cancellanon of umts in earher years. The

company has filed an appl
the company has tken provision against this amount,

ion fior & refund with sttory authorities, but the same is pending (o be received. During the cureent financial year, as a marter of prudence,
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8§ y of iul g policies and other explanatory information for the year ended 31 March 2025
31 March 2025 31 March 2024
(® in millions) (@ in millions)
Note - 11
Inventories#
A Real estate properties - under develog (at cost)
Cast of praperties under develop 831370 831440
Less: transferred 1o developed peopert 4,623.10 462330
3,690.60 3,690.90
B Real estate properties - developed (at cost)
Cost of developed propernes 4623.10 4,623.50
Less: cost of revenue cecognized till date 3,892.20 3,721.90
730.90 90160
C Construction materials in stock (at cost) 4.30 3.60
Total(A+B+C) 3,425,580 1,596.10
Less : Provison for onerous contracts® 1,320,00 -
Less - Provison for future esumated cose* 871.00 -
2,234.80 4,596.10
*Dunng the fnancal year ended 31 March 2025, the Company has assessed the financul viability of its ongoing real estate develop Project as an ONEICUS CONLIACE in
accordance with Indian '\ctwnung Standard (Ind AS} 37 — Provisons, Conti Liabilies and Conungent Assets. Due to adverse market conditions, escalared
construction costs, and a reduction in expected sales revenue from the project, the mvwinble costs of fulfilling the contrctual obligations under the Project exceed the
espected economic benefits. Accordingly, the Company bas recognized 2 provision of T 1,320.00 millions for and Z 871.00 milkons for esumared furure
cost on the Project.
#Mortgage for non convertible debenture (refer note 18)
Note - 12
Investments - current
1 in I funds (quoted)
Trust mutual fund hqud fund- Direct Plan- Growth 11.50 -
B,983.548 unus(31 March 2024 : Nil), NAV- 1,252.2266( 31 March 2024 | Nil)
Trust mutual fund liquid fund- Dicect Plan- Growth* 43,70 -
36,429.187 unus(31 March 2024 : Nal), NAV- 1,256.0871( 31 March 2024 ; Mil)
57.00 -
Ageregate book value of quoted mvestments 57.00 -
Agpregate market value of quoted investments 37.00 -

*Of the above Investment in mutual fund, investment worth 2 45.70 millions (36,429.187 Units), (31 March 2024: Nil Jare pledged or lien macked.

Note - 13
Trade receivables® (Refer wote 1)
(Unsecured, considered good)
Considered good
Related Party - 103.90
Others 12,00 68.20
172.10

*The Company does not have any trade recevables which are either cradit impaired or where theee s significant increase m credit nsk.

Trade Receivables ageing schedule :
As at 31 March 2025
Particulars Less than 6 6 months to 1 year | 1-2 years 2- 3 years More than 3 Total
months years
(1} Undisputed trade rrables - - - 0.20 GO0 5.80 1200
consdered good
() Undisputed trade receivables : ? = = - <
|eonsidered doubtful (Having
sigmificant increase in nisk)
() Undisputed trade eeceivables - 1 7 r
credit impaired
(u*) Dupu[:d rmde recevables - : - - = -
idered pood
(v) Disputed trade ceceivables - . * = s
considered doubtful (Having
significant increase in nisk)
(i) Disputed teade recewables - cordit - 2 - - =
[mpasred
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y of ial g policies and other expl y infi for the year ended 31 March 2025
31 March 2025 31 March 2024
(¥ in millions) (% in millions)
As at 31 March 2024
Particulars Less than 6 6 months to 1 year | 1 -2 years 2-3 years More than 3 years Total
maonths
(1) Undisp 1 tradle rec bl 118,80 1420 24.00 5.90 920 172.10
considered good
(h‘} t' ' p A ‘“de " l - - - oy - -
considered doubtful (Having
sgnificant mcrease in nsk)
(6i) Undiogroted trade seceivables- . | A ) i
credit impaired
(iv} Disputed trade recervables - - - *+ .- -
cdered good
(v) Disputed trade recemvables - r = i b
lered doubtful (Having
sngmﬁclm werease m ask)
{wi) Dusputed trade recervables - credit . T & -
impaired
Note - 14
Cash and cash equivalents
Cash on hand 010 00
Balances with banks
In current accounts 7200 220
72,10 2,30
—
Note - 15
Other bank balances
Bank deposus #
With marurity of more than three months and upto twelve months 470 3.80
With mamnty of more than twelve months 1.00 1.60
5.70 340
Less: N bank bal in fixed deposit accounts (refer mede 7-1) 1.00 1.60
470 3.80
Interest acceued on bank deposus 0.00 0.00
4.70 3.80
# Fixed deposits with banks of ¥ 4.70 mullions (excludi d i ) (31 Macch 2024 - 2 4.20) millions (excluding acceued interest)) are plcdgad fm puarantees

pmvdcdbyﬂ\ebankmfuwnf&hhanumSmnkmdDenhpmmt Corporation and ¥ 1.00 millons (31 March 2024 - ¥ 1.00 mullions) agunst M State
Pollution Control Board.
Note - 16
Loans - current#
(Unsecured, considered good)
Intec-corporate loans to related parnes 1,06+4.20 363,40
Interest accrued on louns o telared parves 17.90 -
Loans o employees 250 1.00
150!4‘60 560,40
#The Company does not have any loans which are enthee crecit impaired or where there is significant mcrease i credat ask
Note - 17
Equity share capital
Authorised Number Amount Number Amount
Exuaty share capital of face value of 2 10 each 1,00,00,000 100,00 1,00,00,000 100,00
__1,00,00,000 100.00 1,00,00,000 100.00
Issued, subscribed and fully paid up
Equity share capital of face value of 2 10 each fully pad up 1,00,00,000 100.00 1,00,00,000 100,00
1,00,00,000 100.00 1,00,00,000 100.00
Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the year
Equity shares
Balance at the beginning of the year 1,000,001,000 100,06 1,00,00,000 100,00
Add: Issued dunng the year - .
Balance at the end of the year 1,00,00,000 100.00 1,00,00,000 100.00
Rights, prefe and hed to equity shares

The holders of equity shares are entitled to receive dividends as declased from time to time, and are entitled 1o one vore per share ar meetings of the Company. In the cvent

of liqudation of the Company, the remauning assets of the G d to the hold

total equity shares outstanding as on that date,

s shall be diserib

of equity shares in proporton (o the number of shares held to the
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vii

31 March 2025 31 March 2024
(T in millions) ® in millions)
LOO00000 (peevious yeas: 1,00,00,008) equsty shares of the Company is held by holding company namely Embassy Develop Limited (F Iy known as Equinox
India Developments Limated and exclier Indimbulls Real Estate Limited) and its nominees
Details of shareholder holding more than 5% share capital
Name of the equity sharcholder Number of shares Number of shares
Embassy Developments Limated (Formedy known as Equimox India
Developments Limtted and eacher Indinbulls Real Estate Limired) (including 1,00,00,000 1,00,00,000
nommee shares)
Disclosure of Shareholding of P,
Disclosure of shureholding of promoters as at 31 March 2025 15 as follows:
Promoter Name Share Held by Promoters
As at 31 March 2025 As at 31 March 2024
Number of shares | % Total of Shares | Number of shares % Toral of % Change during
Shares the year
Embassy Developments Limsted
(Formerdy known as Equinox India
Developments Limited and earlier 10000000 1K 1,00,00,000 100 =
Indiabulls Real Estate Limited)
(including nominee shares)
Toral 1,00,00,000 100 1,00,00,000 100 -
Disclosure of shareholding of p as at 31 March 2024 is as follows:
P Name Share Held by P,
As at 31 March 2024 As at 31 March 2023
Number of shares | % Total of Shares | Number of shares % Total of %s Change during
Shares the year
Embassy Developments Limited
(Formerly known as Equinox India
Developments Limited and eadher 1,00,00,000 100 1,00,00,000 100 -
Indiabulls Real Estate Lamited)
(including nomnee shares)
Tatal 1,00,00,000 100 1,00,00,000 100 3

Company does not have any shaces ssued for considertion other than cash duning the inmediately preceding five years, Campany did nor buy back any shares during

immediately preceding fove years,

|face value T 1 million each. This
|carmes mterest mre of 13.50°63

Note - 18

Borrowings non-current

Secured loans:

Mon converable debentures {refer note (i) below) 226110

Less: current marunties of long werm borrowings (refer nore 188) 340,00 -

1,921.10 -

Borrowings - current

Secured loans

Non convernble debentures (refer note (i) below) 340,00 -

Unsecured loans

Inter-corporae loans from related party* 8,689.70 9.906.60
9,029.70 9,906.60

*Cacepng il interest mate at 31 March 2025 (31 March 2024 nil) and repayable on demand.

Repayment terms (including ) and security details for nan-convertible dek 2

Particulars Maturity date Security details | 31 March 2025 31 March 2024
| Redeemable non-convertible Repayable in 10 equal mstalments of 2 250 millions at a rest of 90|Refer  Note  u 2,340.00 g
|debentures issued duning the finacal  |days beginning 10 October 2025 and tenth mstalment of T 250} below

year 2024-25 for ¥ 2,500 milhons of

millions on date 03 January 2028,

% These non-convertible debeatures are listed on the Wholesale Debt Market scgment of BSE Limuted,
§ The company has redeemed its existing non-convertible debentuees aggregating to ¥ 160 millions on 11 Masch 2025,
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31 March 2025 31 March 2024
(T in millions) (% in millions)

(ii) Detail of Security- non convertible debentures
1) These non-convertible deb are d by first ranking pari passw chacge on unsold inventory and receivables of the project

b) These non-convernble debentures ase further secure by the corporate guarantee of Embassy Developments Limited (Formedy known as Equinox India Developments
Limited and eaglier Tndiabulls Real Fstate Limsted) (inchuding nominee shaces) (Holding Company) and its fellow subsidiaey company-Vigor Develog Pewvate Lumited
and Sky Forest Projects Pravate Limured

©) These noa-convestible debentures are secured by first ranking exclusive charge on unsold inventory and recervables of its fellow subsidiary company-Vigoe
Developments Private Limnited and eecervables of its fellow subsidiary company- Sky Forest Projects Privare Limued.

d) Pari pase charge on the mrerest service teserve account(ISRA) maiarained theough in in Mutual Fund. (refer note an 12)
Note - 19
A Other financial linbilities - non current
r' 'Iu e L) Tlm}
7.80
B Other financial labilities - current
Accrued employee benefits 17.60 210N
Expenses papable (.80 3.90
.t." oal Kakilin: ‘a—m
22.70 5.90
=
Note - 20
A Provisions - non-current
Provision for employee benefirs:
Gratuty ( rofer Nove - 48] 1670 17.00
Compensated absences ( refer Nute - 48] 7.70 5.4
24.40 22.40
—
B Provisions - current
Provision for employee benefits:
Granary ( refer Note - 45) 0,70 0.70
Compensated abisences ( refer Note - 48) .40 0.20
Provision for customer meennve 50,00 50,00
5110 50.90
Note-21
Trade payables - current
Due o miceo and small entecprises® 4.30 1.80
Due o others 146.90 1,163.90
Retention Money 83.00 924,00
234.20 1,259.70
—
Trade Payables ageing schedule
As at 31 March 2025
[Pasticutass Not due Less than 1 year 1-2 years 2-3 years More than 3 years Total
(1) MSME: - 4.30 - - - 430
(i) Orther than MSME 83.00 145.10 030 0.00 1.50 22990
(1) Diasputed dues - MSME . w = & -
(iv) Disputed dues - Other than - - i o =
MSME
As at 31 March 2024
Particulars Not due Less than 1 year 1-2 years 2-3 yeam More than 3 years Total
(1) MSME - 1.80 - - - 1.80
(i) Other than MSME 1,205.20 47.60 4.60 0.30 0.20 1,257.90
() Disputed dues - MSME : - 9 ~ % .
fo) Disputed dues - Other than . r - - -
MSME
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31 March 2025 31 March 2024
(2 in millions) ® in millions)
*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Acr, 2006 as at 31 March 2025 and 31 March 2024:
s. No. Pacticiiliss 31 March 2025 31 March 2024
® ®
1) the prneipal amount remaining unpaid to any supphec as at the end of each accounting year; 430 1.80
(0] Interest due thereon Nt o
i the amount of interest paid by the buyer in terms of section 16, along with the amounts of the payment made to the supplier 4 Nl
m beyond the appomnted day dunng each accounning year; N
) the amount of interest due ind payable for the period of delay in making payment (which have been paid but beyond the il Nil
[appointed day duning the year) bur without adding the interest specified under this Acy !
%) the amount of interest accrued and remaining unpaid at the end of each accounting year; and il Nil
z 4 i sl - i
W the of further iz due ind pay even in the suc years, until such date when the interest dues _ il

s 2bave ace actually pasd to the small entesprise, for the purpose of dmallowance as a deducuble expenditure under section 23.

The above information regasding Micro, Small and Medium Entecprises has been determined to the extent such parties have been wennfied on the basis of mformacon available with

the Company.
Note - 22
Other current liabilities
Payable (o stanuwory authorities 9.00 20.60
Advance from customers T12.00 856,80

721.00 877.40
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yof ial ung policies and other exg

Note - 23
Revenue from operations
Operating revenue

Revenue from redl estate properites

Revenue from business management & support seryices

[ncome from maintenance services
Other operating income
Interest from customers on overdue balances
Service and forfeiture receipts
Income from recovery on site

Mote - 24

Other income

Interest income on fixed deposits

Interest income on income tax refund

Interest income on loans and advances

Income on fair valuation of financial instruments
Financial guarantee mcome

Miseellaneous income

Profit on redemption of mutual fands

Balances Written Back

Mote - 25
Cost of revenue
Cost incurred dunng the year
{Increase)/decrease in real estate propermes
Opening stock
Closing stock
Opernng Expenses

Mote - 26

Employee benefits expense

Salanes and wages

Gratuity and leave encashment

Contobution to provident fund and other funds
Staff welfare expenses

Note - 27

Finance costs

Interest expense on debentures
Buank guarantee charges

Financial guarantee expenses
Processing charges for borrowings

exp on

Note -28
Other expenses
Advertisement expénses
Bank charges
Auditor's remunesation - as audstor (refer zate (i) belw)
Communication expenses
Legal expenses
Loss on sale /watten off of fixed assers
Professional expenses
Rates and taxes
Repairs and mantenance
Plant and machinery
Others
Brokerage and marketing expenses
Busmness support services expenses
Subsenption fees
Tr li .a‘l-ﬂd convey € EX] -1
Balance wntten off
Miscellaneous expenses
Customer mcentive and other charges

for the year ended 31 March 2025

31 March 2025
(% in millions)

9110
23.60
0,40

7.00
1.10

.40
0.10
19.90
0.80
110
0.20
110
(.00
23.60

4.596.10
(4.425.80)
61.90
232.20

131,30
.70
1.70
0.00

140.70

59.30

240
8.60
0.00
70.50

0.00
(XY

0.60
211
6.00
3250

110
1.20

0.70
2210
0.40
26.20
92.90

31 March 2024
(¥ in millions)

77.60
89.50
2710

3.20
5.00

20240

0.10
0.00

0.80
7.20
8.10

721.50

5.041.70

(4,596.10)
70.20

1,237.30

137.70
3,80
0.30

141,80
0.00

0.80

13.90
0.00
240
0.00
0.60

L.40
1.50
1.20

0.00
0.10
670
0.00
0,60
5.50
0.20

B2.00
116.10
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Summary of material accounting policies and other expl y infor for the year ended 31 March 2025
51 Masch 2025
(% in millions)
(i) Details of auditors remuneration
Auditor's remuneration
Audit fee 0.60
0.60

Note - 29
Exceptional items (rfer mose /)
Onerous loss on contracts 1,320.00

1,320.00
Note - 30
Income tax
Tax expense comprises of:
Cureent tax(including earlier tax) 170
Deferred rax (credit)/charge (refer Note-8) 45.50
I tax exp ported in the statement of profit or loss 47.20
The major components of income tax expense and the liation of expected tax exy

25.168% and the reported tax expense in profit or loss are as follows:

Reconciliation of tax exy and the ing profit multiplied by India's tax rate
Accounting loss before tax
A ing loss before | rax

At India’s statutory income tax rate of 25.168% (31 March 2024: 25.168%)

Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
Tax smpact of expenses which will never be allowed

Tax Impact Depreciation As per Companies Act

Tax Impact Provision For Leave Encashment & Graruity

Tax impact of unrecognized deferred tax on unabsorbed losses

Depreciation As per Income Tax

Others

Tax impact on unrecognized deferred tax on lpsses

Income tax expense

31 March 2024
(¥ in millions)

2.40
2.40

(0.60)

based on the domestic effecove tax rate of the Company at

(1,710.50)
(1,710.50)

(#30.50)

33220
026
1.93

{0.28)
(6.75)
150.33
47.20

(1,286.50)
(1,286.50)

(323.80)

53.90

269.90

(0.60)
(0.60)

The unabsorbed business losses amounting to ¥ 6,072.70 mullions (31 March 2024: 2 5,646.50 millions) on which no deferred tax asset is recogmised considering
there is na probability which demonstrate realisation of deferred tax asset in the near future. Further these losses are available for offset for maximum penad of

eight years from the date of incurrence of loss.

Note - 31
Eamings per share (EPS)

The Company's Earmungs per Share ("EPS") 18 determined based on the net profit attributable to the shareholders. Basic earmngs per share 15 computed using

the weighted average number of shares outstanding during the year. Diluted earmings per share is c d using the weighted averag of common and
dilunive common equivalent shares sutstanding duning the year including share options, except where the result would be anti-dilusive.

The follawing reflects the income and shace data used in the basic and dilured EPS computations:

31 March 2025 31 March 2024

Loss attributable to equity holders for basic earning (1,757.70) (1,285.90)
Loss attributable to equity holders adjusted for the effect of dilution (1,757.70) (1,285.90)
Weighted average number of Equity shares for basic EPS* 1,00,00,000 1,00,00,000
Weighted average number of Equity shares for basic/diluted EPS* 1,00,00,000 1,00,00,000

*No transaction is there which have impacted the calculanon of weighted average number of shares. No other transacuon involving Equity shares or porential
Equity shares is there between the reporting date and the date of authorization of these financial statements,

Eamings per equity share (for continuing operation):
(1) Basic (%) (17537 (128.59)
(2) Diluted @) (7577 (128.59)
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Note - 32
A) Financial by category
(X in millions)
31 March 2025 31 March 2024
FVTPL FVOCI Amortised cost FVTPL FvocCI Amortised cost
(See note 1 (See note 2 below) (See note 1 (See note 2
below) below) below)
Financial assets
Investments
Mutual funds 57.00 = - :

Trade receivables - - 1200 F S 172.10
Loans (including accrued mterest) - - 1,084.60 - - 566.40
Cash and cash equivalents - = 7210 - ~ 230
Other bank balances - - 470 - 3.80
Other financial assets - - 20.20 - - 3.60
Total financial assets 57.00 - 1,193.60 - - 748.19
|Financial liabilities

Borrowings (including interest aceoued) - = 10,950.80 - 9,906.60
Trade payables - 23420 - 1,259.70
Other financial labilives - - 30.50 . 5.90
Total financial liabilities - - 11,215.50 - - 11,172.20

Notes

1, These financial assets are mandatorily measured at faie value through profit and loss,

2. These financial assets rep

B) Fair value measurements
(i) Fair value hierarchy

in equity nstr

d as such upon initial recognition.

Financial assets and financeal kabiites measured at fair value n the statement of fnancial position are grouped inwo theee Levels of a fur value hierarchy. The thoee
Levels are defined based on the observability of significant inputs to the measurement, as follows:

Level 1: quoted prices (unady §) in acuve markets for fi 1l sty

Level 2: The faie value of financial insteuments that are not traded m an active marker is determined using valuation techniques which the use of
observable market data rely as little as possible on entity specific estimares.

Level 3: If one or more of the sigmficant inputs is not based on observable market data, the instrument 15 mcluded in level 3.

{ii) Financial assets and fi ial liabilities 1 at fair value through profit and loss (X in millions)
Particulars Level 1 Level 2 Level 3 Total
Financial assets
Mutual funds

31 March 2025 37.00 - - 57.00
31 March 2024 - = - -
Total financial assets - 31 March 2025 57.00 = - 57.00

Total fi ial assets - 31 March 2024 - - - -

(iif) Valuation p and technique used to di ine fair value
Financial aswets
Use of net asset value for mutual funds fair valuation on the basis of the ived from i party.

Fimancial labilitier

For amortised cost instruments, carrying value represents the best estimate of fir value.

T8 Acco



SYLVANUS PROPERTIES LIMITED

E v of rial ace g policies and other expl y information for the year ended 31 March 2025
Note - 33
Fi ial Risk M
i) Financial i by category (% in millions)
Hiticutiin 31 Mu_sh 2025 | 31 March 2025| 31 March 2024 31 March 2024
FVTFL Amaortised FVTPL Amortised cost
Financial assets
Investments
Mutual funds 57.0 - - -
Trade recervables - 12.00 172.10
Loans (including accrued interest) - 1,084.6D S 56640
Cash and cash equivalents - 7210 - 230
Other bank balances - 470 - 3.80
Other fi ial assers . 20,20 - 3.60
‘Total financial assets 57.00 1,193.60 - 748.20
ii) Fi ial instr measured at amortised cost (¥ in millions)
Particulars 31 March 2025 31 March 2024
Level Carrying value Fair value Carrying value Fair value
Financial assets
Other financial assets Level 3 7.80 7.80 1.60 1.60
Total financial assets 7.80 7.580 L60 160
Financial liabilities 7.80 7.80 1.60 1.60
Other financial habilitics Level 3 7.80 7.80 - -
Toral fi ial liabilities 7.80 7.80 - -
The above disclosures are presented for non-current financial assers and non-cusrent financial liabilities, Carrying value of current financial assets and current
financial liabilities (cash and cash equivalents, tmde cecewvnbles, borrowangs, lease lability trade payables and other current financial kabilities) represents the best
estimate of far value.
iii) Risk management
The Company’s acuvitics expose it to the liqudity nsk and credit nsk. The Company’s board of directors has overall responsibility for the establishment and
rsight of the Ce y's risk i fi ock. This note explains the sources of rsk which the ennty 18 exposed 1o and how the entity manages the risk
and the related impact in the Gnancial statements.
A) Credit risk
Credit risk 15 the nsk that a counterparty fils to discharge its obligation to the Ci y. The Company's exp to credit rsk & nfluenced mainly by cash and
cash equivalents, trade receivables and financial assets measured at amorused cost. The Ce ¥ muously defaults of customers and other
counterparties and incorporates this information nto 1ts credit sk controls.
a) Credit risk management
i) Credit risks rating
The Company and credit nisk of Anancial asscts based on following caregonies arnved on the basis of assumptions, inputs and factors specific to the
class of Bnanceal assets.
A Low credit nisk

B Moderate eredit risk
C: High credit nsk

Asset group Basis of categorisation Provision for expenses credit loss

Low eredit nisk Investments,Cash and cash equivalents, other bank balances, loans and other financial assers 12 months expected credit loss/life sme

expected credit loss

In respect of trade recervables, the company recognises a provision for lifetime expected credit loss.

Based tn busmess environment in which the Company operates, a default ona financial asset is considered when the counter party fails to make payments within the
agreed tme period as per conteact, Loss mtes reflecting defaults are based on actual credit loss expedence and considering differences between current and historical
ceonomic conditions.

Assets are written off when there 15 no reasonable expecration of recovery, such as a debtor declanng bankeuptcy or a hingabon decwded agamst the Company. The
Company continiues to éngage with parties whose balances are watten off and attempts to enforce repayment, Recoveries made are recognised in starement of profit

and loss.

Assets under credit risk -

(% in millions)

Credit rating Particulars 31 March 2025 31 March 2024
A Investment in Mutual funds 57.00 -
A Trade Recevables 12.00 172,10
A Cash and cash equivalents 7210 230
A Other bank balances 4.70 3.80
A Loans 1,084.60 36640
A Other Ainancial assets 20.20 3.60




SYLVANUS PROPERTIES LIMITED

S v of ial ing policies and other explanatory information for the year ended 31 March 2025
#) Cancentration of finandal assets
The Company's principal business activities ace development of real estate projects and all other related activines. The Company's ding receivables are for real
estate project. Loans and other financial ts majorly tep inter-cx v loans, n mutual funds and other advances.
b) Credit risk exposure
Provision for expected credit losses
The Company provides for 12 month expected ceedit losses for following financml assets ~
As at 31 March 2025 (T in millions)
Particulars Estimated gross Expected eredit | Carrying amount
carrying amount losses net of impairment
rovision
[nvestment in Mutual funds 57.00 - EP 57.00
Trade Receivables 12,00 - 12.00
Cash and cash equivalents 72.10 - 72.10
Other bank balances 4.70 - 4.70
Loans (including accrued interest) 1,084.60 - 1,084.60
Other financial assets 20,20 - 2020
As at 31 March 2024 {® in millions)
Particulars Estimated gross Expected credit Carrying amount
carrying amount losses net of impairment
{provision
Investment in Mutual funds = =
Trade Recervables 172,10 - 172.10
Cash and cash equivalents 230 = 2.30 |
Other hank balances 3,80 = 3.80
Loans (including accrued interest) 366.4) - 566.40
Other financial assets 3.60 = 3.60

B)

Expected credit loss for trade receivables under simplified approach
The Company’s trade receivables does not have any expected credit loss as registry of properties sold is genenlly cacried out once the Company receives the entire
payment. During the penods presented, the Company made no write-offs of trade receivables and no recoveries from receivables previously written off.

Reconciliation of loss provision — trade bl (X in millions)
Reconciliation of loss allowance Trade reccivables
Loss allowance a5 on 1 April 2023 =
Impai loss recognised/reversed duning the year -
Loss allowance on 31 March 2024 =

Impairment loss recognised/ reversed dunng the year

Loss allowance on 31 March 2025

Liquidity risk

The company's principal sources of hiquidity ace cash and cash equivalents and the cash flow that 15 generted from operations. The company has no outstanding
bank borrowings, The company believes that the working capital is sufficient to meet its current requirements. Company also have an option to armnge funds by

raking loans and borrowing from Holding Company/ Ulmate Holding Co

y/ Fellow Suk

¥ & 4

y. Accordingly no liquidity nisk is being percerved.

Maruritics of financial liabilities
The tables below analyse the Company's Anancial labilities into relevant matunty groupings based on their contractual matuaties.

X in millions
31 March 2025 Less than 1 year 1-2 years 2-3 years More than 3 Total

years
Non-derivatives
Borrowings (including inrerest accrued) 8,950.80 2,000.00 - 10,950.80
Trade payable 23420 ~ - - 234.20
Other financal liabilities 22.70 6.90 0.90 - 30.50
Total 9,207.70 2,006.90 0.90 - 11,215.50
31 March 2024 Less than 1 year 1-2 years 2-3 years More than 3
years

Non-derivatives
Borrowangs (ncluding accrued) 9,906.61) - - 9,906.60
Trade pavable 1,259.70 - - - 1,259.70
Other financial Kabiki 5.90 - 5.90
Total 11,172.19 - - - 11,172.19
Market risk
Foreign exchange risk
Company does not have any foreign currency nsks and therefore sensitivity analymis has not been shown.
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SYLVANUS PROPERTIES LIMITED

§ y of rial g policies and other explanatory information for the year ended 31 March 2025
Interest rate risk
The Company's fixed rate borrowings are not subject to rate visk as d 1 in Ind AS 107, since neither the carrymg amount nor the funure cash flows will
fluctuate | of a change in marker v sates.
The Company's variable rate borrowing is subject to nterest rate. Below s the ovenll exp of the b ng:

(2 in millions)

Particulars 31 March 2025 | 31 March 2024
Variable care borrowings - -
Fixed rate borrowings 10,950.80 9.906.60
Total Borrowings 10,950.80 9,906.60
Price risk

The Company's exposure price risk anses from investments held and classified in the balance sheet either as fair value theough other comprehensive income or at fur
value through profit or loss. To manage the price risk ansing from investments m equity securities, the Company diversifies its portfolio of assets.

Sensitivity

Profit or loss is sensitive 1o higher/ lower ¢ P from ble rate borrowmgs as a result of changes 1n interest rates. @ in millions)
Particul 31 March 2025 | 31 March 2024
Interest rates — increase by 1% -

|Interest rates — decrease by 1% - -
Profit or loss and equaty is sensiuve to higher/lower prices of instr ts on the Company’s profit for the pedods - @ in millions)
Particulars 31 March 2025 |31 March 2024
Price sensitivity

Price increase by (2%)- FVTPL Lio

Price deceease by (2%0)- FVTPL (1.10)




SYLVANUS PROPERTIES LIMITED
Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

Note - 34
Revenue related disclosures
A Disaggregation of revenue
Set out below is the disaggregation of the Company’s revenue from contracts with customers:

(¥ in millions)
Year ended Year ended

Particulars 31 March 2025 | 31 March 2024
Revenue from contracts with customers
(i) Revenue from operations

(a) Revenue from sale of properties and developed plots 91.10 77.60
(b) Income from mainienance services 23.60 27.10
(ii) Other operating income (interest from customers on overdue balances and forfeiture income) 7.40 8.20
Total revenue covered under Ind AS 115 122.10 112.90
B Contract balances
The following table provides information about receivables and contract lisbilities from contract with customers:
(T in millions)
As at As at

Particulars 31 March 2025 31 March 2024
Contract Habilities
Advance from customers 712.00 856.80
Total contract liabilities 712,00 856.80
Receivables
Trade receivables 12.00 172.10
Total receivables 00 172.10

Contract asset is the nght to consideration in exchange for goods or services transferred to the customer. Contract liability 15 the entity's obligation to transfer goods or
services o a customer for which rthe entity has received consideration from the customer in advance. Conteact assets (unbilled receivables) are transferred to receivables

when the rights become unconditional and conrract liabilities are recognised as and when the performance obligation is satisfied.

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

(% in millions)

As at 31 March 2025 As at 31 March 2024

Particulars Contract liabilities Contract liabilities

Advances from cust Ad s from ¢

Opening balance 856.80 783.00
(Refund) /addition during the year (53.70) (3.80)
Revenue recognised during the year (91.10) 77.60
Clouing balance 712.00 856.80

D The aggregate amount of transaction price allocated to the unsatisfied performance obligations as at 31 March 2025 is ¥ 712,00 millions (previous yeac:  856.70 millions).
This balance represents the advance received from customers (gross) against real estate properties under development. The management expects to further bill and collect
the remaining balance of ttal considération in the coming years. These balances will be recognised as revenue in furure years as per the policy of the Company.

E  Reconciliation of revenue from sale of propertes with contract revenue:
prop

(X in millions)
Particulars Year ended Year ended
31 March 2025 | 31 March 2024
Contract revenue 122.10 112.90
Revenue recognised from real estate properties including mai € 122,10 112.90
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SYLVANUS PROPERTIES LIMITED
S yof

‘s P

and other explanatory information for the year ended 31 March 2025

Note -35
Details with

1o the B

T prop

All amount in ¥ millions, unless otherwise stated

o pmeeedings have been mitmted or pending against the entity under the Benami Transactions (Peohibitions) Act, 1988 fos the year ended 31 March 2025 and 31 Masch 2024,

Note -36
Undisclosed income

There © no sach meome which has not beea disclosed in the bocks of accounts. No such income is surrendered or disclosed as income dunng the year ended 31 March 2025 and 31 March 2024

m the tax assessments under Income Tax Act, 1961,

Note -37
Deails of Crypro Currency or Virual Currency

Profit or loss on transactions mvolying Crypto currency or Yistual Currency

Mo such tamsaction has mken plice dunng the year ended 31 March 2025
and 31 March 2024

Amount of currency held as ar the reporung date

No such tansaction has taken place during the yeat ended 31 Maech 2025
and 31 March 2024

|Deposits or advances Bom any person for the putpase of trading or mvestng w0 Crypto Currency / virtual cusrency

No such transaction has tken plice dunng the year ended 31 March 2025

und 31 Macch 2024

Notc -38
Ratio Analysis
The following are analytical ratios for the year ended 31 March 2025 and 31 March 2024

[Paiculars Numerator Denominator 31 March 2025 | 31 March 2024 | Variance Remarks
Current Rato Current Assers (Current Labilites 036 045 -20.18%| Refer note A
Debt Service Coverage Rano# Earnmps availuble for debt senvices Debr Service NA NA NA| Norapplicable

' |Debt Equity Rato# Total Debts Sharehalder's Equty NA NA Nl Notapplicable
Remm on Equity (ROE)}# Net Profit Afer Taxes Average Share bolded's Equity NA NA NA| Notapphaable
Teade Receivables mmover ratio Revenue Average Trnde Recewvable 134 19 20,907 | Refes now A

Teade Payables mrnover mtio Purchase of services and other expenses | Average Trade Papable 031 124 74.90% | Refez note A
Ner Capital Tusnover Rato## Revenue Working Capital NA NA Na| Notapphicable
|Net profit cuo# Net profit {Revenue NA NA NA| Notapplicable
Return of Capial Employed (ROCEW  |Eanung befoee interest mxes Capital Employed NA NA NA| Notapplicable
| [nventory mmoves rato Cost of Goads sold Avenge | ¥ 05| .24 79.41%] Refer nowe A
Note A In the qeal estate business, revenue along with the coresponding cost o sales s recogmsed on the point m tme basis and henee, the increase and decpease will not be directly

i b 3
f/ n

| basis Ace

Fiano can not be calculated due to negatve eaenings and uet Joss duriig the current year s well as i previous year.
##Ratio can not be caloulared due to king capiral during the cuerent year as well as in previous yeae,

Nite -39
Wilful Defaulter:

igly. the current year ratios are not companble with peevious year

Na bank ot financial mstimton has decliced the company as "Wilful defaulter” duong the year ended 31 March 2025 and 31 March 2024,

Note <40
Details in respect of Utilization of Borrowed funds and share premiom:

ll'aﬁ:uhn

Description

Transactions where an ennoty has provided any advance, loun, or mvested funds 1o any other person (8] or eatity/

{entities, including forsign entity.

No such transaction has mken place dunng the year ended 31 March 2023
and 31 Masch 2024

Tansacnons whese an entity has received aay fund from any person (3) of entity/ ennnies, mcludmg fordign entity,

Neo such transaction bas taken place durng the year ended 31 March 2025
and 31 March 2024

Note <41
Helationship with Struck off Companies:

No teansaction has been made with the company strack off under suctom 248 of the Companses Act, 2013 or secnon 360 of Campames Act, 1936 durmg the year ended 31 Manch 2025 and 31

March 2024.

Note 42

Reoi: of ch TRF g

of C

or with Regi P

Ml:pplmh'lg cases where registrution of chagges or sansficuon i required with Regstrar of Companies have been done, No regsteanon or satsfachon is pendiog for the pear ended 31 March

2025 and 3 March 2024,

Note -43

Compliance with number of layers of companies:

The company kas comphed with the of layers presenbed under chinse (87) of section 2 of the Aet tead wich Comp R om on
companies has been established beyond the limit preseribed as per above said section / rules during the year ended 31 March 2025 and 31 Maech 2024,
Note 44

Loan or ad g | to the p ydi and EMDPs and the related parties:

Loan or advances in the nature of loans are granted to the digectoes, key gesal p
wath any other person dunng the year ended 31 March 2025 and 31 Masch 2024, that are repayable on demand.

of Layers) Rules, 2017 and no layers of

and the related parties (a8 defined under Companes Act, 2013}, enther sevenlly or jomndy

Type of Barrower A of loan or adv: inthe| P ge to the rotal Loans
nature of loan outstanding and Advances in the nature of
loans
31 March 2025 | 31 March 2024 | 31 March 2025 !Ihl:n:hﬁ_
Relared Parties frefer Note - 46): 1,064.20 56340 O8.12% 99.82%
Total 1,064.20 565.40 98.12% 99.82%




SYLVANUS PROPERTIES LIMITED
Summary of material accounting policies and other explanatory information to the financial statements for
the year ended 31 March 2025

All amount in ¥ millions, unless otherwise stated

Note—45

Capital management

The Company’s objectives when managing capital are:

e To ensure Company’s ability to continue as a going concern, and
e To provide adequarte return to shareholders

Management assesses the capital requirements in order 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-current borrowing (including current maturities 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
Related parties excercising control
Hipldivig Eocopler Embassy Developments Limited
(Formerly known as Equinox India Developments
Limited and earlier Indiabulls Real Estate Limited)
Other related parties
Fellow Subsidiary Companies” Fama Builders And Developers Limited

Selene Land Development Limited

Lucina Builders And Developers Limited
Lavone Builders And Developers Limited
Juventus Infrastructure Limited

Juventus Properties Limited

Lucina Properties Limited

Vindhyachal Developers Limited

Triton Propernes Limited

Citra Properties Limited

Vigor Developments Private Limited(w.e.f. 24
May 2024)

Hquinox India Infraestate Limited(Formerly
known as Indiabulls Infraestate Limited)

Sky Forest Projects Private Limited(w.e.f. 29 April
2024)

Embassy Setvices Private Limited (w.e.f. 24
January 2025)

Technique Control Facility Management Limited
(w.e.f. 24 January 2025)

Other enterprises under the control or significant influence
of Key Management Personnel of the holding company and
their relatives with whom there were transactions

Key Management personnel Mr. Rikesh Kirtikumar Lakhani (Whole Time
Director)

“With whom transactions have been made during the year/ previous year




SYLVANUS PROPERTIES LIMITED

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

All amount in X millions, unless otherwise stated

(i) Statement of transactions with related parties

Nature of transactions ::f ;(tilfcie;éndEd 31:;;41';:;;:23;2?@(1
Inter-corporate loans given/(received back), net

Fellow subsidiaries:

- I"ama Builders And Developers Limited - 29.90
- Lucina Builders And Developers Limited 5 46.60
- Lavone Builders And Developers Limited 5 5.80
- Juventus Infrastructure Limited 0.20 0.10
- Juventus Properties Limited g 35.10
- Lucina Properties Limited - 37.60
- Selene Land Development Limited ¥ 0.10
- Vindhyachal Developers Limited - 16.00
- Triton Properties Limited 0.20 0.10
- Vigor Developments Private Limited (w.e.f. 24 May 2024) 498.40 -

Inter-corporate loans taken/(repaid), net
Holding company:
- Embassy Developments Limited

(Formerly known as Equinox India Developments Limited and (2,626.60) 472.50
earlier Indiabulls Real Estate Limited)

Fellow subsidiaries:

- Citra Properties Limited 81.60 =

- Equinox India Infraestate Limited 1.151.90 »
(Formerly known as Indiabulls Infraestate Limited) o

- Sky Forest Projects Private Limited (w.e.f. 29 April 2024) 176.30 -

Revenue from business management & support services

Holding company:

- Embassy Developments Limited
(Formerly known as Equinox India Developments Limited and - 89.50
eatliet Indiabulls Real Estate Limited)

Business Support Expenses

Holding company:

- Embassy Developments Limited
(Formerly known as Equinox India Developments Limited and 1.20 -
earlier known as Indiabulls Real Estate Limited)

Project Management Consultancy Expenses

Holding company:

- Embassy Developments Limited
(Formerly known as Equinox India Developments Limited and 2.10 -
earlier Indiabulls Real Estate Limited)

2l
|% | FRNO222
\a\
\ 3/}‘;‘“-«-.._ —
g AccdS

N



SYLVANUS PROPERTIES LIMITED

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

All amount inX millions, unless otherwise stated

Other enterprises under the control or significant influence
of Key Management Personnel of the holding company and

their relatives with whom there were transactions

Site Management Fee
Embassy Services Private Limited (w.e.f. 24 January 2025) 4.20

Technique Control Facility Management Limited (w.e.f. 24
o f 2.40 -
January 2025)

Corporate Guarantee given by
Holding company:
- Embassy Developments Limited

(Formetly known as Equinox India Developments Limited and 2,500.00 -
earlier Indiabulls Real Estate Limited)

Fellow subsidiarties:
- Sky Forest Projects Prvate Limited (w.e.f. 29 April 2024) 2,500.00 -
-Vigor Developments Private Limited (w.e.f. 24 May 2024) 2,500.00 -

(ii) Summary of balances outstanding:

Nature of transactions As at As at
31 March 2025 31 March 2024
Inter-corporate loans given to
Fellow subsidiaries:
- Fama Builders And Developers Limited 62.70 62.70
- Lucina Builders And Developers Limited 83.60 83.60
- Lavone Builders And Developers Limited 81.60 81.60
- Juventus Infrastructure Limited 19.00 18.80
- Juventus Properties Limited 73.90 73.90
- Lucina Properties Limited 68.80 68.80
- Selene Land Development Limited 60.30 60.30
- Vindhyachal Developers Limited 77.80 77.80
- Ttiton Properties Limited 38.00 37.80
- Vigor Developments Private Limited(w.e.f. 24 May 2024) 498.40

Inter-corporate loans taken from

Holding company:

- Embassy Developments Limited
(Formerly known as Equinox India Developments Limited and 7,280.00 9,906.6
earhier Indiabulls Real Estate Limited)

Fellow subsidiaries:
- Citra Properties Limited 81.60
- Equinox India Infraestate Limited 1151.90 3
(Formerly known as Indiabulls Infraestate Limited) -
- Sky Forest Projects Private Limited e 176.30
EAL
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SYLVANUS PROPERTIES LIMITED

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

All amount in X millions, unless otherwise stated

Trade receivables
Holding company:
- Embassy Developments Limited

(Formerly known as Equinox India Developments Limited and - 103.90
earlier Indiabulls Real Estate Limited)

Trade Payables

Holding company:
- Embassy Developments Limited

(Formerly known as Equinox India Developments Limited and 2.20
earlier known as Indiabulls Real Estate Limited)

Other enterprises under the control or significant influence
of Key Management Personnel of the holding company and
their relatives with whom there were transactions

Site Management Fee

Embassy Services Private Limited (w.e.f. 24 January 2025)* 4.80 -
Technique Control Facility Management Limited (w.e.f. 24 280 X
January 2025* =

Corporate Guarantee given by
Holding company:
- Embassy Developments Limited

(Formerly known as Equinox India Developments Limited and 2,340.00 -
earlier Indiabulls Real Estate Limited)

Fellow subsidiaries:
- Sky Forest Projects Private Limited (w.e.f. 29 April 2024) 2,340.00 -
-Vigot Developments Private Limited (w.e.f. 24 May 2024) 2,340.00 -

*Tnchudes balances prior to the date on which the entity became related party.

Note — 47
Contingent liabilities and commitments

Particulars 31 March 2025 31 Match 2024

Contingent liabilities, not acknowledge as debt, includes:
Guarantees provided by the banks (secured by way of fixed deposits 5.70 4.20
of the company)
Show cause notice received for Reversal of excise credit on WIP as at - 3.70
30.06.17 and Cess balances taken in Trans-1 for the period 2012-13 to
June 17

Appeal filed on 27.02.24 and acknowledgement of Appeal admitted 9.30 9.30
received GST APL -02 on 04.03.24 (including interest and penalty)
Order in DRC-07 received on 28.02.24 and appeal filed on 23.05.24 6.80 6.80
before appeallate authority (including mnterest and penalty)

There are certain Allottees of “Savroli, Maharashtra” Group housing residential project who had filed their respective
complaints and are pending adjudication before MAH: A RERA, District Court Mumbai and Consumer Forums,
via, which they majorly alleged their grievance with res ;

are contesting the same still a provision of T 50.00 my




SYLVANUS PROPERTIES LIMITED

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

All amount inX millions, unless otherwise stated
Based on the defence taken in these matters and the independent legal advice from the Counsels, the management believes

that there is a reasonably likelihood that the there is no material liability will devolve on the Company in respect of these
matters or atleast liability will go beyond the provision which has already taken in the books of Accounts.

There are no other contingent liabilities and commirments to be reported as at 31 March 2025 and 31 March 2024.

Note - 48
Employee benefits

Defined contribution plan
The Company has made ¥ 1.70 millions (31 March 2024: Z 0.30 millions) contribution in respect of provident fund.

Defined Benefit Plan

The Company has the following Defined Benefit Plans:
® Gratuity (Unfunded)

@ Compensated absences (Unfunded)
Risks associated with plan provisions

Reduction in discount rate in subsequent valuations can increase the

Discount rate risk plan's liability.
Actual death & liability cases proving lower or higher than assumed in
Mortality risk the valuation can impact the liabilities.

Actual salary increase will increase the Plan's hability. Increase in salary
increase rate assumption in future valuations will also increase the

Salary risk liability.

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

Compensated absences

The leave obligations cover the Company's liability for sick and earned leaves. The amount of provision of ¥ 0.40 millions (31
March 2024: ¥ 0.20 millions) is presented as current, since the Company does not have an unconditional right to defer
settlement 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 require payment within the next 12 months, therefore based on the independent
actuarial report, only a certain amount of provision has been presented as current and remaining as non-current.

Actuarial gain on obligation

31 March 2025 31 March 2024
Actuarial (gain)/loss on arsing from change in demographic assumptions - 0.00
Actuarial (gain)/loss on arsing from change in financial assumptons 0.10 0.10
Actuarial (gain)/loss on arising from change in expetience assumptions 1.90 (1.30)
Amount recognized in the statement of profit and loss is as under:

31 March 2025 31 March 2024
Service cost 1.20 0.90
Net Interest cost 0.40 0.40
Actuarial (gain)/loss for the year 2.00 (1.20)
Expense recognized in the statement of profit and loss 3.60 0.10

31 March 2025 31 March 2024
Present value of defined benefit obligation at the beginning of the.ye 5.70 5.50

Present value of defined benefir obligation received for ¢
to the Company




SYLVANUS PROPERTIES LIMITED

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

All amount in X millions, unless otherwise stated

Current service cost 1.20 0.90
Interest cost 0.40 0.40
Acruanal (gain)/loss, net 2.00 (1.20)
Benefits paid z (1.20) -

Present value of defined benefit obligation at the end of the year 8.10 5.60
- Current 0.40 0.20
- Non-Current 7.70 5.40

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

Particulars Compensated absences
31 March 2025 31 March 2024
Discount rate 7.15% 7.22%
Salary escalation rate 5.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mottality
(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 hve 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

Year 31 March 2025 | Year 31 March 2024
a) April 2025 - March 2026 0.40 | Aprl 2024 - March 2025 0.20
b) April 2026 - March 2027 0.20 | Apnil 2025 - March 2026 0.10
<) April 2027 - March 2028 0.50 | April 2026 - March 2027 0.10
d) April 2028 - March 2029 0.10 | April 2027 - March 2028 0.20
&) April 2029 - March 2030 0.20 | April 2028 - March 2029 0.10
3f) April 2030 - March 2031 1.60 | April 2029 - March 2030 0.20
2) April 2031 onwards 5.10 | Apnl 2030 onwards 4.70
Sensitivity analysis for compensated absences liability
[ 31March 2025 | 31 March 2024
Impact of the change in discount rate

Present value of obligation at the end of the year 8.10 5.60

a) Impact due to increase of 0.50 % (0.40) (0.30)

b) Impact due to decrease of 0.50 % 0.40 0.30

Impact of the change in salary increase

Present value of obligation at the end of the year 8.10 5.60

a) Impact due to increase of 0.50 % 0.40 0.30

b) Impact due to decrease of 0.50 % (0.40) (0.30)

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




SYLVANUS PROPERTIES LIMITED

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

All amount in X millions, unless otherwise stated

Graruity

The Company provides for gratuity for employees in India as pet the Payment of Gratuity Act, 1972. Employees who are in
continuous service for a period of 5 years are eligible for gratity. The amount of gratuity payable on retirement/termination
is the employee's last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of
years of service. Graruity plan is a non-funded plan.

31 March 2025 31 March 2024
Actuarial (gain)/loss on anising from change in demographic assumptions - -
Actuarial (gain)/loss on arising from change in financial assumptions 040 0.30
Actuarial (gain)/loss on arising from change in experience assumptions (2.70) 1.70
Amount recognized in the statement of profit and loss is as under:
31 March 2025 31 March 2024
Service cost 3.60 2.40
Net Interest cost 1.30 1.20
Expense tecognized in the statement of profit and loss 4.90 3.60
Movement in the liability recognized in the balance sheet is as under:
31 March 2025 31 March 2024
P t value of defined benefir obligati inni
resent value of de enefit obligation at the beginning of the year 17.70 16.80
Current service cost 3.60 240
Interest cost 1.30 1.20
Actuarial (gain)/loss, net (2.30) 2.00
Benefits paid ~ (2.90 (4.70)
Present value of defined benefit obligation at the end of the year 17.40 17.70
- Current 0.70 0.70
- Non-Current 16.70 17.00
For determination of the liability of the Company, the following actuarial assumptions were used:
Gratuity
Particulars 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 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 refetence to-goyerament bonds of relevant economic markets and that have terms
to matunty approximating to the terms of the
experience,
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SYLVANUS PROPERTIES LIMITED

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

All amount in X millions, unless otherwise stated

Year 31 March 2025 | Year 31 March 2024
a) Aprl 2025 - March 2026 0.70 | April 2024 - March 2025 0.70
b) April 2026 - March 2027 0.30 | Apnl 2025 - March 2026 0.30
) April 2027 - March 2028 1.30 | Aprl 2026 - March 2027 0.30
d) April 2028 - March 2029 0.30 | Apnl 2027 - March 2028 1.20
e) Aprl 2029 - March 2030 1.50 | April 2028 - March 2029 0.30
i April 2030 - March 2031 3.80 | Apnl 2029 - March 2030 1.20

April 2031 onwards 9.50 | Apnl 2030 onwards 13.70

Sensitivity analysis for gratuity liability

31 March 2025 31 March 2024

Impact of the change in discount rate

Present value of obligation at the end of the year 17.40 17.70
a) Impact due to increase of (.50 % (0.80) (0.90)
b) Impact due to decrease of 0.50 % 0.90 1.00
Impact of the change in salary increase
Present value of obligation at the end of the year 17.40 17.70
a) Impact due 1o increase of 0.50 % 0.90 1.00
b) Impact due to decrease of 0.50 % (0.80) (0.90)
Note — 49
Segmental information

The Company's primary business segment is reflected based on principal business activities carried on by the Company
Le. purchase, sale, dealing, real estate project advisory, construction and development of real estate projects and all
other related activities which as per Ind AS 108 on ‘Operating Segments’ is considered to be the only reportable
business segment. The Company derives its major revenues from construction and development of real estate projects
and its customers ate widespread. The Company is operating in India which is considered as a single geographical

segment.

Note- 50

Provident Fund

The Hon'ble Supreme Court of India has passed a judgement dated 28 February 2019 and it was held that basic wages, for
the purpose of provident fund, to include allowances which are common for all employees. However, there is uncertainty
with respect to the applicability of the judgement and period from which the same applies. Currently, the Company has not
considered any impact in these financial statements

Note — 51
Reconciliation of liabilities atising from financing activities pursuant to Ind AS 7 - Cash flows
‘The changes in the Company’s liabilities ansing from financing activities can be classified as follows:

Particulars Non-current | Current Interest Total
borrowings | borrowings | accrued
(including
current
maturities)
Net debt as at 31 March 2023 - 9,434.00 - 9,434.00
Proceeds from current/ non-current borrowings - 678.10 - 678.10
(including current maturities)
Repayment of current/ non-current borrowings = (205.50) - (205.50)
(including current maturities) A & 40
Net debt as at 31 March 2024 e NG\ 9,906.60 - 9,906.60
[~
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SYLVANUS PROPERTIES LIMITED

Summary of material accounting policies and othet explanatory information to the financial statements for

the year ended 31 March 2025

All amount in X millions, unless otherwise stated

Proceeds from current/ non-current borrowings 2,500.00 3,677.90 6,177.90
(inchuding current matusties)

Repayment of current/ non-current borrowings (160.00) | (4,894.70) - (5054.70)
(including current maturities)

Interest expense and other finance cost - - 154.90 154.90
Interest and other finance cost paid - - (154.90) 154.90
Ind AS adjustments (79.00) - - (79.00)
Net debt as at 31 March 2025 2,261.00 8,689.80 - 10,950.80
Note — 52

Audit Trail

As per the Ministry of Corporate Affairs (MCA) notification, proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014,
for the financial year commencing 1 Aptil 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 durng 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
thronghout the year for all relevant transactions recorded in the softwares except one software where audit trial (edit log)
facility at database level was not available. Recording of audit trail (edit logs) can be disabled using restricted privileged rights
for direct data changes ar 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 log 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 at the database level for the Company has not been preserved in the accounting softwares for the period
from 1 April 2023 to 31 March 2024 as applicable.

Note - 53

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 Commercial Property
Developments Private Limited ("EOCPDPL") with Embassy Developments Limited ("EDL") (formerly known as
Equinox India Developments Limited and earlier known as Indiabulls Real Estate Limited) and their respective
shareholders and creditors ("Scheme") pursuant to sec 230 to 232 of the Companies Act, 2013, and other applicable
provisions of the Act, read with Companies (Compromises, 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
jurisdictional 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 sharcholders, namely JV Holding Private
Limited (JVHPL), four individuals, and two other entities (referred to as the "Promoter/Promoter Group”), became
the largest shareholders of the EDL, the company's holding company.

Note — 54
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 instrument that have not been hedged.

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required to be
credited to the Investor Education and Protection Fund as at 31 March 2025 and 31 March 2024.
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SYLVANUS PROPERTIES LIMITED
Summary of material accounting policies and other explanatory information to the financial statements for
the year ended 31 Match 2025

All amount in X millions, unless otherwise stated

c. 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 Company’s business, at least equal
to the amount at which they are stated in the financial statements. In the opmion 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 (Formetly known as
Equinox India Developments Limited, and earlier Indiabulls Real Estate Limited), whether directdy or indirectly which
is having a net worth of ¥ 1,01,709.80 millions. 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 period of one year from the balance sheet date.

For Raj Girikshit & Associates TFor and on behalf of the Board of Directors
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Rikesh Kirtikumar Lakhani Milind Ramakant Khedekar
Whole-Time Director Director
[DIN: 10162813] [DIN: 10163617]
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