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IMDEPERDENT AUDITOR'S REPORT
T the Slember: of Devona Cosstrucnons Limated [Fommedy known ae Tedabolls Constmsrnons Limited)

Repon an the Audie of the Financial Smatemems
Opmion

We have audited the arecimpanyicg fnancial stitementz of Devona Constructmng Limited [Formeely
knewn as Indmbulls Constractions Lamited) {“the Company™), which comprse the balance sheet as ac 5]
ffanch 2025, and the Stmement of Profit ssd Liss eocluling Orher Comprebensive Tncome), Statznent of
Charges in Eguity aod Swement of Tash Flows for the year then ended, and notes b the fGeacial
smermenns; including @ suwmmacy of macerial sccownting policies. and. other explanavory nformanon
{heseimalfier referred tooas “the fnancial statements™).

Iy oo cpdnian and o the best of our mnfirnmeon snd dcenrchng to the explumicne: pven mous, the
afcircantd Fnanceal seakesments pove the infocmatsn reguined by the Companies Ao, 2005 0 Act'] i the
manier = regquired and give o ooe and Gir view in conformity with the accounting ponciples generall
aecepund in India nehading Incdisn Accounting Standards {Med ASY specihied under section 133 af the Act,
af the stare of nEfairs of the Compooy as ot 31 March 2025; its ess and toral comprehensive income, changes
mm eapunry mnd 15 eash fows for the veor ended on that date.

Basis for Opinion

We conducred our pndit in accordance with the Stsdads on Auditing (5A's) speafied under secion
(43111 of the Companies Act, 2003 Dur responsitulites under those Smndards aré further desceibed m
e Auditor's Responsibilies for the Andit of the Financial Statements section of our ceport, We are
independent of the Company in accosdance with the Code of Eihics issued by the Institure of Chartered
Aceowoants of Iodin mgether with the ethieal regoirersencs that are relevant @ oor awdic of the: Brancinl
pimtenens under the provvisioos of the Act and the Ruoles thereender, and ae have fulfiled dauap ot hir eihsc|
ress ansthilies i accordance with these requirements and the Code of BErhics. YWe bebieve that the nudi
eviderce we have abmined 15 sutficient and appropeaie 0 previde s Basis for our openken,

Infsnmation Drher than the Fioancial Saemes amd Aodhoe's Beporn thenzon

1 Tae i u|1||;||1|'|:|":1 Femand of Dhoecoors is r#:.pl:m.-.l"hlt for the other formation, Oioher mformanon does ool
spclode rhe financial searements and our auditors reporct thereen

{Jur comnbon on the fnancial starements does oot oover the dther infomsation s we wnll nor espress aim
fore ot psswrance conclusion theroon

Ir commsetion with our fodic ol dwe Ansncml stements, our respanstbing 15 0o vesd the other mfuoma s
wd, w doing so, consider whether the other mformation & maerally inconsistent with the fimancl
imtements or our lnowedge nbmed 0 the wadin or otherwize appeacs oo be motcrmlly msstated.

If, based on the work we bave performed on the other infoemanon obtuned prior w the date of this
v s pepost, we conclude that there iz o matensl mestaternent of this other infornmion, we are reguened
1 repeert that Bact. Reporting under this section 8 not apphcable 48 no other inforanan 1s obtamed at the
e oif chus adiroe's sépod
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Management's Responsibility for the Financial Statements

e Company's Boad of Directors is sesponsible for the imatters stated in section 134(3) of the Act wuh
respect to the preparation of these Gnancial staretments that give s tinoe and D view of the Gooneia! poseinn,
tinancial performance, ol comprehensive imcome, changes i equity and cash Bows of the Company in
aceaedance with the accounting princaples genemily accepted in India, This responsibility also inelaces
maintenance of adequate pecounting records in gocosdance with the provisions of the Act Firt safegmanding
of the assets of the Company and for preveating and detecting frauds and sither irregulasities; selecton and
upplication of appropriate accounting policies; making judgments and estimares thiat ase ressenable wod
prudent and deston, implementation and maintenance of adequate intermal financinl concrols, that wese
operating effectively for ensuring the scouracy and completeness of the accounting reeords, relevant o the
prepambon and preseatation of the financil statemenss that give a woe and Sir view and sne free foom
matensl misstatement, whether due w fraud or ermor.

ln preparing the Anancial sttemcnts, mumagement is sespomsible for amessing the Company’s abuity w
eotinue is 3 goans concern, disclosing, 5 applicable, matters selated 1 going concern and using the poing
roncemn basis of nccounbng unless management either intends o liquidase the Campany or w cerss
opserntions, or has ne fealistic aliernative bot torda so,

Thie Boand of Directors ase alen responsible for svemeeing the Company’s financial TEpRACting procees
Auditor's Besponsibilities for the Audit of the Finaneial Statenents

Char objectives are to obtain reisanable assurance about whether the financial strements o 8 whole are
free from material mistatement, whether due to fraud or etear, and o issue an aodioes wepert that includes
oz opinion. Rensonable asturance & 3 high level of asurance, bt is a6t o pusrantee thar an sudir comnducted
tn pecordance with 3As will always detect 0 material missatement when it exists. Misstatements can drise
o traud or error and are considered materisl o, mdividuslly or in the aggregate, they could cezsonably
be expected o influsnce the econamic decisions of users tken on the hasis of these financial ststements,

Az part of an audit ;msceordance with 8As, we esercive professicoal judprment and mainin profesdonal
wepticism throvghout the aude. We also

' ldennfy snd assess the rsks of mateeial misstatement of the finenciol staements, wherlser due o fwd
it exror, desiygn and perform audit procedures fesponaive i those nsks, snd obtain auwdit evidence thar
{5 sulTiciern and appropoate o provide o basis for our opinkon, The sk of not detecting 1 maternl
mrsstaterment sesulang Oum fraod is higher than for one resulting from emor, 45 fraod may invelee
collusion, Frgery, istentional omissicns, musepresentagons, or the override of internal control

* Dbgin an understanding of inemal conteal relevant w the andit in order wo design audin procedins
that ase approprnte n the circumsmnces. Undee section 143(3)(1) of the Act, we are also respocrsible for
expressing our opininn o whether the company bns adequate intermal fnmncial contsols spen i plice
anel the operating effecnvencss of such oonsmle,

*  Bwiluate the sppropnateness of acenunting policies used and the reasonableness of peconmntmg e imaies
wnd pelated disclosures made by management

* Coachide on the appropanmeness of management’s we of the Feamg concem basis of sccounmig snd,
based on the sudic evidence obtained, whether o matedal uncertamey exists relited in events ar
conditioes that may cast sgraficant deubt on the Company's ability to continoe s 0 going concern. 17
we conclsde that o material HNCETtaany t"ii.H!E., e Are mqw.n:-:l to deawe arention in oo asdiree's epic
o the related disclosures in the Arancial satements o, i sueh dieloswres are inadequate, 1o modify car
apinton. Dur conchsions are based on the sedit evidence obtained up to the date of aur audinon’s seport.
Hevarever, future events or condstions may cause the Company m cease 10 contmie 4 a pomg concern




* Bwaluare the ovenll presentation, strecture aod eontens of the fnancel statements, inichiding the
dischosures, and whether the financia! starements seprescat ehe underlying tamsactions and evenrs in g
manner that achieves fair presentation.

Mutermlity is the magrunede of misstytements in the fnnricinl statemenss that, individually o in NETETALe,
mutkes it probable that the economic decisions of g reasonably knowledgeshle vser of the fima ncial
starementy may be snflucnced. Wi consider quantircive miteeiahity and qualiative foctaes in (1) plaaning
the seope of onr audit wark and in evalunting the results of our work: and (i) o eviluate the effect of any
identificd misstarements in te Brandal stacement.

We communicaie with those charged with governance reperding, among other maiters, the plonied wope

and sming of the audit and shgnificant sudit Andings, tncluding eny sipnificant deficiencies 1 ternal
coneol that we identfy during cur audie

We also provide those chisged with Eovemance aith o dtatement that we have complied with relevan
ethscal requisements tegnediag ndependende, snd 1o communicste wirh them il relarsonships and other
matters that may teasonably be thowght w bear un ons independence, and where applicable, celited
safepuards

Crther Marter

Tl sudst of financazl stmternens for the yearendod 31 March 2024 was carried ot and seporied by Agarwal
Prakash & Co. vide thelr unmodified audiy mport dited 23 April 274, whose sudiz repost has been
fucnished o us by the manapessens of the Company. Our oginion is not madified i respect of this mater,

Report on Other Legal and Regulatory Requiremens

A required by the Comypanies (Awmditors Repore) Order, 2020 “the Order'), ssucd by the Ceneeal
Government of loda in ferms of sub-section (11) of section 143 of the Act, we give it the “Ansexiire A,
i statemicit o the matters specified in paragraphs 3 and 4 of the Ocder, 0o the exicar Appicabie.

As required by Section 1443 of the Act, we repar thae

i) We huve sought snd obtrined sl the infosmation and explanations which te the best of our knowledge
nnd beliel were necessary for the pucposes of oor audic.

(%) In our opiclen, proper baaks of accoant s requited by baw have been kept by the Lompany so fr as
It appears from our examénation of those books extepd for the mattees smied in the patagraph hvi)
below oo reporting wnder Rule 114g) of the Compinies {Audit trd Awditoes) Rules, 3014

{=) The Balance Sheet, the Satement of Profitand Loga including Other Comprehensive lneme, Sl
ot Chanpges in Egquicy and the Stitement of Cash Flows denlt with by this Repogr are in agreesnest witl
the beoks of accouns,

{d} In our episdon, the aforestid Aoancial sistements eomnply with Ind AS specificd under Seetiun 133 af
the Aci,

(¥ Unt the basis of the writien representatons received from the directess moon M March 2005 when on
record by the Board of Directors, none of the direetars is diggualified as on 31 March 2025 fom by
rppoanted as » dirceror 5 terms of Section 164{T of the Act.

(] The modiBeanons relating 1o the matntenance of secounts amd other matters conneeeed thereith are
ug statedd in the paragraph (W) above on teporting nnder Secnon 143{34h) of the Ao aod pirmgrraph b
bk o reporteng wnder Bule 11() of che Companies (Audit and Auditors) Rules, 2014;




() With respect ta the adequacy of the intesnal financial controls with reference to Boanciil stremenrs af
tie Company and the operibing effectveness of such cantrols, refed o aar separntc Regonrt m “Anoexury
', Ohur report expresses an unmodified spinion on the adequacy and operating effecnivensss of the
Company’s mtemal fnancial controls cver financial reporting,

) With cospess to the other marters 1o be ineluaded in the Audiiors Report in secordance with Rule 11 of
the Comganics (Audit and Audirors) Rules, 2014, in our opineon and to the best of sur infsrmation and
aceording to the explanations given o us:

[

The Company han disclosed the impactof pending lieigratiems o its fEnanetal position in its Gl
starermenls os ot 31 Macch 025 — Befer MNivte 49t the fissncl AlilEmEnts,

The Company did nog have dny Iong-teem ¢ontracts including desvatve conteaces for which these
were any matenal foreseeable ksses ag st 31 March 2025

Theee wese no amounis which were requinsd to be transferred to the Investor Edueasen and
Protection Fund by the Company duning the year ended 31 Manch 2025,

(a] The Management has sepresented that, to the best of i nowledge and bebef, other than as
dizeloand in note 42 of Ao sl stitemenss, no funds (which arg matedal either indrviludly aru the
aggregate) have been advanced ot lomed or iavessed (either from berrowed funds or diame [retmium
a1y other sourced of kind of faadd) by the Company ta or in any other pemson or entily, inchsding
foreipn entity (“Intermedianes™), with the understanding, whether reconded in writing or othenwise,
thar the Tntermedinry shall, whether, discedy or ndivectly leswd o mvest in other persons or entities
wentified in any manner whatsoeier by or on behalf of the Company (*“Ultmmsate Beneficiades™) o
provede any puarantee, security or che like an bebalf of the Ultimate Benefickaries,

ih] The Managemint has represented, that, o the best of it kerevwededee aivd beliel, other than as
disclosed in note 42 of financial sttements, no funds farhiach ave mnrenn] sitder widivrduindly o n the
apgrepate) have besn vecelved by the Company fram any persan o eatity, inchading foreipsn entiy
("Furding Partes™), with she understanding, whethers recanded in wrting of ofheraise, that e
Lompany shall, whether, directly or unclirecely, lend o wnvest in ather persons of enliies idenmfied
in any manser whatsoever by oo behalf of the Furnding Parry (“Uldrnate Beneficiare:s) or provide
any guarantes, secunty or the fike an behalf of the Ulnmate Beneficianes;

{e) Based oo the sudit procedures that have been considevsd ressanable and appropoate mhe
circumatances, nothing has eome o our noties that bas caused ws to bilieve that the TEpfescniatinns
under fub-claise (3] and () of Rule 11{e), as provided uader (o) and (by sbove, cantain any mareril
Mmisstatement,

¥ The Company has aor declared and pad dividend during the rear.

i

As srated oot 53w the financial sstements and based on pur expmznacon which meluded 1est
checks, the Company, in respect of fimnosl pesr ended on 31 March 2025, has waed EECOUOE
software for maintanay its books of accpunt which hus o festare of recatdings audis trail {edit log)
fncility a1 application kevel as well as database level 2nd the same has been apersrei thooughout the
yeir fior all rebevant trinsactions recorded i the software. However, the tecoding of audie tradl (e
logs} canr be disnbled usng mstrseted privileged rights for diect duta changes ar ditalmse level
Further, dharing the course of our audit we did aot come actoss any inseanee of wslii il featuse
]."Ei.f.ﬁ; tlﬂ'l]'li-‘ﬂ'ﬂ wiith F!.EI‘J'IL‘I.'I’JH:I!":, the audit traal hes been ]'l:l:-:u:rvtd |J_'!. the E:q:-|1:||1ai|[_-.' HERR Ll
SraTulary reguoremenn for eoord retenticn except that the audit coeil at the doealmee level Tur e
Company has not heen preserved i e necounting software for the penod fom T Apdl 2023 w31
March Hid,




(0 With respect 1o the mitter w0 be included in the: Audiber's Repart in sceerdance with the
Tequireinents of secting | W16} of the Act, as amesded:

In aur opindon and to the best of aur informatian gad according to the explanations grven L,
the Company did ner Pty any mniunsmion 1o it direcroes during the year,

For Raj Girikshit & Associsioes
Cha Accounimarg
wiration Mo (223§

Membecship Mo, 51RG0E
LDIN: 255(8¢4 2EmpALILTY

Plice: Dielhi
Digte 28 May 2025



Aanexure A to the Independent Auditor's Repart

With reference to the Anncxure A refersed to i the [ndependent Auditar's Repart i the members of the
Cotpany on the financial statements for the vear ended 31 March 2025, bused on the audst prucedires
pezformed for the pumpose of fEpRrtng o tnie and fur view an the fnancinl statements of the Compuny
and mking inte. consideration the informrmtion amd explanations given o us and the books of dccoant qmd
other secords exmmised by wi dn the nomgd cowrse of oenclit, andd o the bes of aur knowledge and belief,
we rcpore tharp

i Io sespect of the Company’s Property, Plaat and Equipment and Intangible assets

ia} LAY The Company has mmatsined proper records showing Ffull partie i, meludiing
guantitative details and simation of praperty, plane and equipment,

(B The compiny has no inmngible pasets. Accordingly, elnmse 3 () () of the anler
i oot applicable,

(b The peopecty, plant and cquipment have been physieally verified by the ARG EEmEN
during the yesr and no maiccal discrepancies were noticed an such verification. ln our
apinian, the frequency of physical verification of the property, plant and equapment and
mmngihle assstn ie ressonable hoving repard w the size of the Cempany and the nature
of its assers

(€} The Company does not have any immovable property forher than Hmmevable
properties where the Company is the lessee and the lease aprecments are duly execuned
w1 favor of the lesser), Accordingly, clise 3(5(0) of the Order 15 not applicable.

id] The Company hias not revaluad its Peopesty, Plant and Equipment and miangible
assets during the vear.

() -JIQMMJ'JE to the information, explanation and reprecentation proveded o ows il
based on verificanon carsied aut by us, no proceedings have been initiated or nee pending
against the Company for helding any benami peoperty under the Renami Trarsactiaus
(Prolubiton) Ace, 1983 (45 of 1988} and rules made therennder. Accordingly eeporting
undet elouse 3(i)(e) af the Order s nat applicable to the Campany

(i) (l According e the informson, explanations and spresentation provided to us ard hised
bun vedification encoed oot by us, the munagement bas conducted physical venficition of
imvesstory at seasonable intervals during the yvear and to mateesl deserepancies. bierween
physical ovventory and book records were aoticed an physical vesifiennon

(b} Aecoreding to the nformation, explinaon and represeration provided te s g Bused on
verification catsed out by us, the compaty bas not been sanctioned workuys capital livats i
excers of fove crore rupees, In aggregase, from banks o Goangn] Instabstinge on thie hasis of
ettty of oofrent assets Avcordingly, clause 3} of the Order ts not apphicahle

=) Accartding 1o the inforrention, explimation od representation provided 1o us tnd based m
venhcation carted our by w, duriog the venr, the Company has sot made &L IEVCRIITERE 10,
provacled any puarsntee oe seeurity oF praed Aoy boses er sdvances i de e of los,
secured of unsecused 1o sompanics, s, Limited Linbyiliy Purtnesships (LLPs), excepr given

helow




()

4]

{1} The Compasny has granced losns 1o compantes. The detads of the same wre piven bl

{Fs: m Laklhs]
Panticulirs Loans
_Aggregate amount during the year
-Fellow Subsidiary Comparyies 3A449.80
Bulance cutstanding as at balance sheer date
-Fellow Subsidiury Companies 131, TR2 i

(b} Acconding 10 the mformation, explination apd reprecsntaton preveded o ue and bpsed oo
venfication carried out by s, the Company has noc provided seeurity or stoad paamates or
rdvarced in the rature of loans bt az made Evestment and provided unsecured Joane 1o
Companies. The temns and conditions of such mvestnent made are, prems Foie, ol
prejuicial to the meesest of the Company, However, the Company has prunted unseeured
lans o Companies st nd interest eate which iz fower than the mmcket rate of interest, In cespect
of such loans, we have aot been provided anch adegguate explananon of the Benefits, 1if an,
mccruang 1o the Company for giving such loans, we are urable o commett as i whether the
tecms and comditins of grant of such [oans, are, prims facee, prefedicaal oo the iuerest of the
r.-‘:":l'l:l.F'lI.'I.]'.

{e) Acconling e the snfonmaton, sxplimation and representation provided ous and based on
werifieaton cirned out by ug, the Company has granted loans to companies that are reparable
on démind. The loans, which were, demanded dhureg the year lave been duly recsived, For
louns cotstaading ot the yeir end, we are informed that the Company has not demanded
tepaytnent of any wch loaas during the year,

() There is ae: averdue smount in respect of boans granted wr such companies.
(e} Na boans o advances in the gamure of ladns grated by the Compaty which have fallen
due. during the year, have been renewed or extended o2 fresh losna g o serele e e

dues of existing kans given to the same parcties

() According to the Information, explanation and represenration provided 1o us and
based on verificaion carned out by os, the Company hag granted onsecuied leans which
ave sepayable on demand, 20 per details helow

{Ta, i Lakhsh

-PHI'I'.iE‘I-IlaIH All Parties Raolored Marries
Agarepaie of loans .
-Reparable on domand (A} ' 130, 7R 02 13074383 |
-Agreement does noe speafy any tesms or - -

| perod of repayment (B}

| Tatal (A+BY 1,30, 785 2 1,30, 7TEL5D
Percentape of lnans TR i 1iMF

According to the infarmation, explanation and vepreseitaitan provvided re us and bared on
venfication carvied out by us, the Company has compiied with the prervisions o Secnons 185
and 186 of the Companies Act, 2013 in respect of the loars and invesments rmacle, neid
puasantees and secunty provided by i€ as applicable.

According 1o the information, explanation snd representation provided te s and based on
verlicason caried out by us, the Company has vot accepted deposits or deemed deprsies o




(¥l

{w)

(i)

fix)

which the directives issusd by the Heserve Bank of lndia and the proviscns of Sections T3 1o
76 of the Actand the rles framed theee under, are applicable Accvrdingly, reporting under
clauze 3 (v) of the Order & nor applicable to the Company,

Wi have brosdly ceviewed the baoks o wccooni mminmined by the Cirmpnay puesuant o e
Fulez minde by the Centml Government for the mairtensnce of cose pecords conder sule-sectinn
(Frof Section 148 of the Actin respect of Compaty's produces/secvices and are of the i
that, premm facie, the prescoibed aceouns and records have baen made pnd samaingg
However, we have not made 3 detaiied examunanon of the cost reconds with & view o
determine whether they are accurate of cermplete

(b} According ta the in Foems tie, explanation and representation provaded o vsand hased on
verfication enrred oot by 1, the dues oustinding of Tncome Tax, Sabes Tax, Service Tax,
Dty of Customs, Dury of excise, Value added A, Cess on secosnt of any despuate, are as
foallanwrs:

Name of the Marure of Amount (B, Period w Form whiere
Bl dues im Lalkha) which the dispute is
Ao L pending
| telaics _ i
Vahe Added | VAT Demand 1442 FY. 200809 [€3 (A ppenls]
| Tax Act, 1991
Centrml Excise Exeise dury 1512 May 2013 4 CESTAT,
Tanff Acr, 1955 demznd Febraaer 2014 Bumbni
Valoe Added VAT dernpnd .55 Apd 217 o [
Tax A, T Tume 20017 Liomesis sy
of Seate Tax,
Murnlra
GET Aet, 2017 | ITC disallowed 13313 FY. 201819 [ |
Commisssmer |
of State “[ay, !
_ Atombm |
GST Aet, H17 | Crede chimed 447.50 lune 2015 m | Commissioner, |
wds Gl Seprember Ol e B,
2015 Audie-[1,
Bdumbal
GET Act, 2017 | I'TC disallowed 2251 FXY. 2019-20 Appellage
| Authority Seae)
[ncome Tax Tax demuacd 172430 AN 2021-22 | Comumassiner
Act, 1961 | Chppenls) |

Acvarding w0 the mfsrmaton and exphinations gven mous ond the secosds of the Campacy
examined by us, there ane o tansactioss wepe suctendesed ar disclosed as income dury the
pear i the mx assessmenis under the Income Tix Act, 1961 (43 af 1961) that has wr beea
reerded in the books of secouns.

@) Acoording to the records of the Company ekamined by we and the informatan and
explamations gHven to e, the Company has ot defauled i repayment of s lions or




(=)

i1

bn-:r-;vwmg:s arm e paymen: of tiegest thersen fovany lemder, The Compiiy dises not five

any borrowings from fninchl s HiutonE Or posemment.

(=) According to the informatinn and explanatingg EiVEn o us mehuding confinmations
recewed from banks and other lenders god written teprescntation receved from the
- agement of the Company, and on the basis of oue audit procodures, we report thal the
Campany has aot been declared w wilful defaulter by any banl or nencial insioting ar ather
lender,

(€} According to the mfoemation and explinations piven 1o us and on the basis of our sudis
precedures, the Company has not obtained any tem loan, Aceordingly, cluse Hixdic) of the
Oledes i ot applicable

i) According to the information and explanations given o s, and the procechires performed
by v, snd onan oremll exammation of the Anencenl sterpens of the compniy, we refbir
thar wo fands esived an short-tecm bass have been used for lomgteem pumoses by the
CEm,

(&) Accoeding ro the information ad explinations gven to ws, and the procedures perficimed
by us, the Campany has sor taken any. funds fren ans entity or persin on account of ar o
meet the oblgations ofies subsidinees a5 defined usscler the Crmparnies Act, 3013 Accordipsdy
elase 3 {ed of the Oirdey 2 ot spplealsle,

(B According 1w the informaton and explanitions ghven e us, and the procedure: pecformed
by s, the Company bas not raised any beans dacng the year on the pledge of secunnes held
it it subsidingy as defined undes the Companies Act, 2013, bowever, the corispany has pledged
its socurines i s subtsadiary apsinst the listed aicin-redeernalle comvemible debenrures Etued

by certain fellow mhﬂ-ﬂi.l:.t:.rdumg ihie year

i} According 1o the tnfermntion, explnation and representition provided wous asd Bassd oo
verification earned out by us, the Compam has not saized mantys by way of mital pulilic offce
ot further publs offes (mchuding debr mstrumens; during the year Aocasdingty, clase 37070
of the Osder & not applicable.

(b) According 1o the mlbrmation, explination and fepresentation provided to ug sod based
en venfication carted oot by us, dusing the year, the Cosnpany has not e el prederennn)
allownent or private placement of shre: ar fully ot parth; or opticnally convertible Gehenruies
during the vear, Aecardingly, claose 300 of the Order i35 fot apphicible.

(8} Durinig the course of our examinnton of the hooks i veconds of the Compaiy, carried
furin seegredsuce with the generally acoepriad mudliting peactices in Tadia, and nccording o the
nforrmatinn and explanaticns given (0 us, we have neither come aeonas iny izt nee o omterinl
fraud by the Company or on the Lompany, notieed or reparted during the veur, mor hive we
been informed of any suck caze by the Mansgement.

(b} No repost under subisection {12 of section 143 of the Companies Act has been fled in
Form AIVT-2 as prescribed under nule 13 of Companles {Audit and Andhitoiss) Rudes, 3114 with
the Cestral Geverniment, during the pear and ap ta the date of this report.

te] Acearding to the infomuation and explanafions g o s, did fhe proseeckin perlormed
by us, there are no whistle-blowes camiplainm received by the Cumipsany duting the year.

(s} The Company ix ot & Midki Company and the Nidhi Rules, 2014 are am applicable 1o

it Accordngly, reporting onder clase it} af the Order i not applicnble. w the Campany




()

(i)

(&)

vl

[

{ewiid)

(i)

Accarding te the the informpgin #id explanations given 6 us. and he Procedures perfoemed
by us, the Company is in catnpkance with Section 177 and {88 af the Companies Act, 2013
With respect to applscable all trinkacions with the related partes and the details of relaged party
tmnsactions have been disckassd in the financial sstements s required by the dppliceble Indine
aecaunting 3tandards,

() Accarding fo the nformation ang exphinationg given i vy el thee proceduses pecformed
b s, chie Compnay bas an intemal gudie SFSten comitensueate with the size and naioee ol its

i) The inrernal sudit js perftimed as per g planed program approved by the Boapd of
Dlirecioes of the Lompany, We have comsidersd the reports of the Intemal Auditor for the
yeas under sudit, jssaed 1 he Company 1] date

() The Company is nor required to be tered under Section 45-14 of the Reserve Bank oof
Indin Act, 1934, Arcordingly, clase Wavil{#] of the (hrder ix o applicahle,

(b3 "The Company is mor required to be regiaiered under Secrian 43-1A of the Reserve Bank of
Ladia Act, 1034, Accuidingly, ches 3(eiil) of the Order is not applicakile

(e} The Company is nara Coge Investment Company (CIC) as defined in the PR e
by the Reserve Bank of Tndis Accordingly, clase e} ) of the Oindes is noy applacalile,

(o) According to the infarmatian 1od explanations provided 1o us eluring the course of andir,
the Group does nat have a0y CIC. Accordingly, the reduirements of claus: I(xviiid) are ao
Applicable.

The Company has tot incaresd any eash lnss in the eurrent finaneial voir 203425 g4
well a3 in the immediasely precedmg financial vear

Thete has been ng resigmation a!'rh:-a[amt-:rq.r axditirs dLh.iu.g the year .-’l.rmrdh-ngl}-, mEportng
under clmsse 3cvi]) of the Order & not applicable 1o the Company,

According to the information aag explanations gven to us and oo the bagis of the
financial rasios, ageing mnd expected dates b realization of financal 1saers 4l POy e
of Fnancial lishilities, othey informatiog locompanying the financil sestements, oy

examination of the evidenre Suppesting the assumptions, nothing has come ro iy
attention, which causes ue to beliove thar any materinl uncentainty exists 2z on the daie
of the sedit repary indicating that the Company is not capable of meetng its babilities
existing ot the date of balancs thest 1s sird when they fall due wirkin 4 penod of oue
vear from the bnlince sheer dyte W, however, stite thar this is ML Ak ASSUCERCE 0% fo
the futuse viability of the Company. We further siare that oo reporhng is based e the
facts up to the date of the sudir TEpost and wc peither pive any Euaraniee nor iy
assurance that all habalities falling due within a Pettod of oue year from the baluee sheg
date, wall ger discharged by the Company as and when they fall due




(ex)  fa) The Section [35 oF che Companies Apr,
Responsibility ae pop applicable ro the Carmps

B 0ot applicnble.

Foe Baj Girikshiy & Associgies
Chartered Ace
Frem's .

Gaurav Goyal

Pastner
Ml::'ﬂhcmh.i'p Mo 51448
PIN: 2551854, ¢

Place: [Telh
Drate: 28 May 2125

2013 with regards to Coporate Social
. Aceordingly, ehinse o) oF the: Oirder



Annexure B 1w the Independent Auditors Reporr

With reference to' the Annexure B refered to in the Independent Audiier's Repont to the merrbers of the
Campany on the Bnnncinl smietnents foe the veir ended 31 Masth 2025 of cvon date,

Independent Anditoes repott on the Interal Finnncial Contol: under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 203 {'the A

We lave sudited the tnternal fngncwl conals with reference o finsncal SAEmenls of Devirg
Consenuetions | imited (Formerly known as lndeabulls Constuctions Lirrsted) {the Comipany’) ns of 31
Mlazch 2025 in confunction wirl onr auscit. of the foancial statements of the Company for the Tt erded
o that date

Munagement's Responsibility for Internal Financial Comtrols

The Compimy's Boaed of Dizectors de responsible far estalslwhing and Mg interaal finoscial
comrols based on the ineeral comtrol with reference 1o Ananeal Etements corerm earalslishied by il
Cormpany cotzxdesing the essenta] sompunenis of internal canteal stared in he Cusdance Note om Audit
of Internal Finsncial Contmls oves Finasciul Reporting {the "Guidance Note") issued by the Instite of
Chactered Accounrants ol Tndis ("HCAI™) Thess responaibilities include the dessm, implementation: snd
Imaintennoe of sdequate interal fireneial conbnds thit wene spenting effectively for ensuring the oirelesy
and efficient conduet of the Company’s business, ncluding adhierence 1o Company’s polices, e
sifeguarding of its assets, the prevention and detection of friuds and ermors, the #ccuzacy and completeness
of the scoounting records, snd rhe nrnely peepasation of retiahile fnancial infomation, &= required ander

Audirors’ Responsibilin

Chie rexponsibiliey 1 1o EEPICERR an opindnn on the Company's mbecaal il cotitrrls with referener ns
Foncial strements hased o0 one sudit. We condocred our dudir in nocordance with (e Ciuchanice Moy
and the Smndasds an Auditing, issoed by FCAL 1ad deemed o be prescribed under section 1437180 of the
Act, 1o the exteny applicable to an swdir eoF inpesmal financsad contrals, both applicable s an audin af Intermna)
Financial Control and boddy, dssued by FCAL Those Stundardds gnd the Condance Maoie teguine thnt we
coanpy with ethical reiumemernts nnd Pl and pecfom: the sudit t ohein reasonnbie assurance abour
whether adequate insemal fnancial contrmls with reference o frmncig) stremwnis war eatallished qind
miuntained and if such coneals operated effectvely i all matesial neEpeLts,

We believe thar the audit evidence we five abtained is sufficent and IPREUPTERLE b provide a basis for o
auclit Openicn on e Compaay’s mtesal financial congeols with reference w finascial sttemends.




imienal financisl enntrols wig reference o financal seuements inchdes those policies and procecres
that {1} pertain to the maintenance of records that, i reasonable detal, accurately and fidy teflec) the
tInsactons  amwd dispositions of the amsets of the Company, (2 provide reasonzble assumnee tha
IranERc oS are recosded gs REEERsACy 0 permil prepameion of faancisl SIATENTs in accordince with
generally accepred accounting prinesples, snd thae weeeips and expendiniges of the Coenpany are being
made only in accardanee with authorisations of manigement s directars of the Company; and £4) provide
reasotalle assurance regurding  presvention or ey detection of unauthorised SCUUEIGGT, ge, ar

Inherent Limitations of Inteenal Financial Controls with reference o Financial Stremens

Because of the inberent Emitatinne of wnternal fnangial contral with reference to Anascial sutements
snclacing the possibility of colbsion e impeoper mamgeEment pvertide of eontrols, material mestitements
due & error or frmad tmy oceur anmd not be datected, Also, proections of aay evaluntion of the inteag)
tinancial contrels with refierence o fnancial satements to furure periods ane subvecy o the tigk that the
tniemal francial controls with reference t financial etatements may becurme inadequate becawss of changes
0 eondificns, ar that the degree of comphance with the pelicies or procedures may deterinmee

Urpinion

Operating effectvely asar 31 Mareh 2025; based on the imternal fnaneinl controls with reference 1 financm]
SHlemenes coteta coenblisbud by the Compone consideing the exseaniial components of mcersal contmal
stated in the Guidaace More jsgmd by TECAT

For Raj Girlehir & Associatcs
Chartered A

VDIN: 25518698 BMapaLIzg

Mace Delly
Date: 28 hay 2025
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Drevons Constructions Limited {Formerly known as Indiabulls Constructions Lismited)

Summary of material accounting policles and other explanatoty information for the year ended
31 March 2025

Matore of principal activites

Devona Constructions Lirnited (Formerdy known as [ndiaballs Constroctions Lamated) (“the Compaay™) having
CIN: UTD 100D LAXMGPLC 49700 was ncorporated on 13 June 2006, The Company is engaged m the business of
constriction conteacte and all other redaed end sncillary objects. The Company = domicled in India nnd s
regstered office is sihansed e Office no 202, Ind Flooz, A-18, Rama House, Middie Carcle, Comnmupht Place, Mew
Dielh-1 1040411,

General information and statement of compBance with Tnd AS

These financial statements of the Company have been prepared 0 eccordance with the Tndizn Accousting
Standards a5 nonfied under section 133 of the Coserpanies Act 2013 cead with the Companies (Tndian Accounting
Standards) Rules 2015 {by Ministry of Corporate Affzies (MCAT), 5 smended snd ather relevant provisions of the
Act, The Compuany has untformly applied the accounting polices dutmyg the potiods presented.

The Moancial staternents are presented in Indian Rupees ("INR' or 'T) which is the finctional custency of the
Company and all values sre munded to the nesrest lakhs, except where otherwise indicated.

Entty specific dischosure of materal Accountmg policies whese Ind AS pesmits opfions is disclosed Reremmder

The Company has nsocased the materaby of the accountmg pobey information which mvolves exescising
mdgements and conmdenng buth qualitative and quantirative factos by tking inta account nat only the size and
nanice of the item or conditien but also the characrenistics of the Irnsactions, events or conditions that could make
the infoemation more Kleely to impact the decisions of the users of the fimancial statements,

Entity’s conclusion that an scounting policy = immuterial does not affect the disdosges TEQETCONCALS Set ot in
e scconnting standards,

Accounting Policies have been consistently applied except where 0 newly-issued Accounting Standard §s mitindlv
whopted or a revision to an existing Accounting Standasd requites 2 change in the Aceomntng Policy hitherto
slopted.

The fnancal smtements for the year ended 31 March 2075 were authorized and approved for issue by the Board
of Disesiote on 28 May 2025, The reviston to ﬁﬂmﬂsmuupuminedbyﬁnaniafﬁmmuﬂmulxmw

necessary spprovale of at the instance of regulatory anthoritics 1s ez provisions of Companies Act, 2013,

Recent accounting proncuncements

Minustry of Cotporate Affain ("MCA™ notifies new srandards o rmendments 1o the exsting standards wnder
Companies (Tndun Accounting Standards) Rules 5 baued from time to time. Dhuring the your ended 31 March
2025, MCA notified new accounting standard Tnd AS 117- [nsurance Contracts, which has no smpact on the
company Bndincal statementy, Further the MCA has made certiin amendments o Tiadd AS 116- Lewses, in
purticiburly related o sale and bewse back transactions, which has an appizcability from 1 Aprl 2024 and has ne
significant impact on financial statements.

On 7 May 2025, MCA notfies the smendments to Ind AS 21 - Effecs of Changes m Foreign Exchanpe Rasse,
These amendanents aim to peovide cleaser uidance on ssessing eustency exchangeabality and estimaring
exchangs rates whes cutrences are not teadily exchangreable. The nmendisents are effoctive for annual perings
beginning on g afier 1 April 2025, The Company & curmnily assessing the prohable impact of these amendments
o ify Bnancial sEtcments,

Basis of accounting

Ihe Anancal statementss have been propared on guang concern bads in sccosdance with accounting principles
generally accepted in Indis. Purther, the financial statements have bees prepared o hivsorical eost basts except for
certain Bnancial assets and Bnancial Gabilites and share based payments which are messuse at i valoes 13 ecplained
m relevant accouating pobicies. Fase valuations related to fnancial wsers and foaocial Eadnlities are categnnised e
bevel 1, devel 2 and level 3 based an the degree to which the mputs te the fair value measurements are ohservable,




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

Sumamary of material aceounting policies

The financal stateesents have been prepited usmng the material sccounting policles and measurement bases
stmmarised below, These were used theoughout all periods presented in the Gaancial stutements.

5.1 Current veesus non-comens classification

All astets and liabilities have been classified as cussent oe Ae-CEre (s per the Company's noemal operatng cycle
and other caleria set our in Companies Act 2013, Defesrid tax asscts and liabalittes are classified 18 nof-curent
assets and non-cusrent habilities, a5 the cases Py be

3.2 Revenume secapmition

Reverc is fecognised when eontrol is transferred and is zecounied net of rehate and taes. The Company applies
the sevenue recognition criters to each natuge of the revenue transaction as set oot heloor

Intetest income
Tnterest income is recorded on socnsl hasts using the effective intenest rate (EIR) method

Bervice sevenne

Income from eeal estate projoces advisory services is recogized on accrugl basis Marketing and lease management
mcome are accountad For when the underline conftacts ase duly exccured, on accrual basis when the services age
cormipleted, excest in capes where ultimate collecti ix considered doubefal

53 Property, plant and equipment (FPE)

Froperty, plant and equipment are stated at theis cost of acqniition. The cost comprises merchase price, bosowing
costif capitaltzation criteria are met and directhy astsibutable cost of hringing the asset to its working conditon for
the mtended wie. Any trade discount and rebates are deducted in arsiving ot the purchase price. Subpsquent cog
are inchided in the asset’s carrying amount of recopnised as = Separtic asset, a8 appropaiste, only when it is prohable
that fsture economic benefits associated with the item will flow to the Company. All other repar and mamtenance
Cofte are recopnited mostatement of prof and ines 15 fearred

Nuenguens avearursment (Hopreciiion wiwid wirefaed divas)
Depreciation nn property, plint and equipesent is provided om the straight-ine methed, compused on the basis of
useful lves (as et out below) prescribed i Scheduls [T 1o the Compandes Act, 2013,

Anset class Useful Hie
Bulding — termpaoary stactuee I yewrs
Phint and machinery 12 yeas
Office equipment 3 Fears j
Compuaters | 3 reary
Fusniture and fohares 10 years =




Devona Constructions Limited {Formerly known as Indiabulls Constructions Limited)

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

| Vehicles | B years |

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

De-rugpoiiian

An item of property, plant and equipment nitally recopnised is de-recopnised upen disposal or whea oo futurs
economic benefits are expocted from its ase or disposal. Aay gain 0z lons amsing oo de-recogition of the asser
{calculated as the difference between the net disposal proceeds and the carrning ameonnit of the asset) is secognised
in statement of profit and loss when the ssset is derecognizad.

54 I:nl.‘lngihl: FETT

Intangible sisets (softwres) are stated at ther cost of acquisition. The oo campmses purchase prce, bormowing
eost if capitalizasion critena are met and directly atteibutable cost of bringing the set itz wotking condition ot
the intended wse. Any trade discount and rebates are dedncted in ariving at the purchase price.

The eoat of capetalized softwate s amorbzed owver 3 period four yeaes from ihe date of bis ACCjuisition.

5.5 Impairment of non-financial agsers

At each reporing date, the Company assesses whether there is any indication that an assot may be inspaized, bascd
oa internal or external factors. If any such indication exists, the Company estimates the recoverable smount of the
asset of the cash penerating unit. If such recovershle amount of the asset oe cash genemting unit 1 which the asset
belomgs 1 less than its casrying amount, the carrving amount s reduced to #s cecoverable amotmt. The reduction
iB Tecated ns an impaisment boss and 15 recognized in the satement of profit and loss. I at the repodting date then
is an indwcation that & previously assessed impairment loss 00 longer exists, the secoverable amount 15 reassesed
and the asiet & noflected at the recoverable amowne. Tmpaiement losses previously ezcopnied are sccordingly
reversed o the sutement of profic and ke

5.6 Finandal mstroments
Financial assers
Tnssia! regapwition and mearsrement

All firancial assets are recogmised mnitially ot fair valoe and ttensaction cose that i attdbetable so the aoquisitian of
the fenancinl asset i also adisied.

Fubroquam svgiarvere
i, Debtinstruments ar amortised cost — A ‘dehbi ingtrument’ is megsursd 2 e amortsed cost if Bioth ihe
following conditioms are met:

®  The asset is held wathio 3 busmess model whose objective is to hold sssers for collecting contraceual cash
e and

* Contracraal tetms of the aset give mse on apecified dates o cash fows that are solely paymenis of
prncipsd and infesest (SPPL) on the principal amownt outstanding,

After initinl measurement, such fnoncal sssers are subscquently measured ar amortised cost using the

effective interest rate (ETR) mothod.

il Mhmjhﬂl—ﬁﬂmuhdﬁmd!mﬁﬂpcﬂﬂﬂdm?lmmmmmﬂﬂfﬁtuﬂueﬂm:ushg.mﬁnmdhm




Devona Constructions Limited (Formerly known as Indiabulls Constructions Limdred)

Summary of material aceounting policies and other explanatory information for the vear ended
J1 March 2025

D-eevagmition o fBnusmionl soosmtr
A Einancial asset is pramarily de-recognised wisen the nghts bo roceive cash flows from the asset have expited of the
Company has tranaferred its ghts w receive cash flows EFom the asset,

Finaneial Hahibities

Imitia recopurtion ewd measwremens
Al financiz) liabdlities are recognised mitially ot fir wubue and transactinn cost that s attributable o the acquisiton
of the financial Fabilites is abso adjusted. These lahibities age classified 33 amartised cost,

Subreguint eearwreaent — Amartiaad cost
Subsequent to initial measurement, ol financial Babilities are messnzed it amwortised cost usng the sffective interest
onesthaodl

N i of fnamiod Babibi
Aﬁuunddlﬁhﬂhyhd:armnphaiwﬁmmznh@ﬁmmdamcﬁa]ﬁqn discharged or cancelied o1 expires,
When an existing Snancial abality s replaced by anothes from the same lendes on substantially different terms, o
fhe terme of an extstiag labality ase substantislly modified, such an exchange or modification is tresced 2= the de-
recognition of the original lubility and the recognition of & new bability. The diffesence i the fespactive catrying
wmonnts is recognised in the snterment af profe and Toas,

Offsetting of financial instruments

Financial assets and financial lishilines ase offser and the net amount & reported in the balance sheet if there is u
currently enforcesble legal dight i offset the recognised smounts and ther is an intentiog to setde oo & net basis,
to realise the assers and settle thie Habdities simubianeously.

5.7 Impairment of financial assets

recogrition of impainment Joss for Ananciad gssers. The Company factors histodeal trends and formed looking
information to assess expected coodit loases associted with its assems and smpairnsent methodokogy applied depends
odl Whether there has been s significant fncrease in credit sisk,

Trede reevfwtilis

In respect of trade recevibles, the Company apphes the simplified apprmoach of Ind AS 109, which resquites
measarement of loss allowance at an smovar equal to Eferime expected credit osses. Lifetime expected credit loase
are the expected credit Iosses that result from all possible defult events over the expected 1if of a fnancisl
instrment,

Chider Sranplad avess

In reapout of its odver financial assets, the Company assesses if the credi sk on thase financial assets has increased
significantly stnce initzal cecopmition, If the credic dsk has sot ncreased rignificantle since tnitial recognition, the
Company messure the loss allowance ar an amumt equal 1o | 2-month expected credst losses, else at o smount
oqual to the lifetime expected esodit loases. The Company assumes that the coedit fisk on a francal asser has nor
mncreased significantly since nitial recognition, if the Fnancial asset is detetmined o have low coedir dsk at the

5.8 Inventories

Construction raw materials, stores and spares, toals and consumables are valued st lower of cost as n¢t peahzable
vake deteomined on 8 weighted average hasis and sechudes sefiendahble duties and FAEEE

Comstrction work in poogress i wmhed ot cost




Devona Constructions Limited (Fotmerly known as Indiabulls Constroctions Limited)
Summary of material accounting policies and other explanatory information for the year ended
31 March 2028

Cont of work yet o centified or billed and pertaining te contract cost that relae m future ety on the contract,
in rocognired @ conrace work-f-prmgress,

5.9 Employes benefite

Dhefimed miribiygion play

The Company's contsibution 1o provident fusd is charged 1o the statement of profit and loss or inveniosized a5 5
past of eal estate project under development, 23 the case ey be. Thi Company's comtributions towasds provident
fund are deposited with dhe cegional peovident find commissioner wnder o defined coatebustion plan.

Diiod bt pin

The Company has enfunded gratuity a5 defined benehit plan where the amounr that an emifilores will receive on
retiternent is defined by tefezence to the employee’s length of service snd final sadary. The Hability recogrised i the
balsnce sheet for defined benefi plans as the present valoe of the defined hene it oabaation DB ar ke rEpOEting
date. Management estirnates the DBC annsally with the assistance of indspendent actiages. Actisrial gains hosses
tesubting froes m-measurements of the liabity are included in other comprehensve come

(ot fomg-tarme emplipoe benstits

The Company alsn provides bensfit of compensated absences 0 its employess which are in the nunre of long -
tern employee benefit plan. Lasksility in respect of compensated absenoes bnmmmgdumdupactqd i b svailed
maore thae one year after the halance choet date is estimated o the basis of an acnuaril valuanon pesformed by an

Shart-termm empivper benafity
Short-tezm employee beoefits comprise of employee costs such s salaries, bons etc. 5 aecognized on the basis of
the amount paid or payable for the period during which services are teadered by the employes,

5.0 Provigions, contingent labilities and contingent asscts

Provisions are recognized only when theres & o present abligation, &3 s result o past events, and when 3 relighle
cafimate of the ameunt of obligation can be made at the repasting date. These catimates age soviewed ar each
reporting date and aciusted w0 reflect the current hest estimates. Provisions are discoumbed to their present valucs,
whete the time valee of money is materil,

Contngent Hability is dischosed for

* Possible obligations which will be confirmed saly by fatue evente not wholly withn the contral of the
Company or

*  Picsent chiggations ansing from past events where it is not probahle that an cutflow of resousces will be
requred o setile the obligation or a relishle estimate of the amornt of the obligation cannot be made.

Comtingent assets are aeither secognized nor disclosed. However, when realzation of ncome is wirtually certwin,
related ageet i recognized

5.11 Significant management jodgement and estimates in applying accounting policies

The preparation of the Comgany’s firancial seatements requires managessent o make judgements, estimares and
assumptions thae affect the teported amounts of reverues, expendes, assets and Babilines and the relued disclosuses.

Tt maanpeeren fudgemn




Devona Constructinns Limited {Formerly known as Indiabulls Constructions Limited)
Summary of material accounting policies and other explanatoty infotmation for the year ended
31 March 2025

mnpﬁnnﬂd&ncdmm-ihuthWMdcﬁmedmmuml:-um-ngni::diu based om an

msessmeat of the probability of the Company's fature txable meome against which the deferred tax assers can he
iitrlized.

Evaluation of imdicators for impairment of assess — The evalaation of apphability of indicatoss of impairment
of gesets requires wsesement of several external and inrernal Bicrors which could sesubt in deteriosasion of
recoverable amount of the assets

Recoverability of advances receivables — At sach balance sheet date, bused on historical defauls eates observed
over expected life, the management assesses the expected credit losses on outstasding receivables and sdvances,

Fair value measurcments - Management applies vahuation techriqmes s0 dssermine the fair vabue of Gnangal
instmmente (where active market quotes ae oot gvatlable]. This involves developing estimates and assEmpEicks
wonsistent with bhow matket participants would price the instrument

Company asscases the mquirement of provisions ayrenst the cutstanding connngent babilites. However. the actual
butuse sutcome sy be different from this fudgement.

ignifcoans arimates

Revenue and inventories — Ind A5 115 asmblishes o trre-step model o scoount for reveue ansing from conteact:
with customers and requires that tevenne be mecognised at an amount that reflects the considerstion to which @
entity cxpects ro be entitled in exchange for transfereng goods or seerices 1o 8 costomer. This tequires firecasts
be made of total budgeted cos with the outeames of undertying constmction and service contracts, which further
requite agseskments and padgements 1o be made on changes in wodk scopes, claims {compensation, rebatca cte)
aixd other papments to the extent they are probable snd they are capable of heing rehiably measured. For the purpose
of making estimates for claims, the Commpany used the avatlable contracal and histosical information. Tnd AS 115

applying each step of the mode] 1o contracts with their customers. The stinicasd alen specifies the secounting for

Useful lives of depreciable/amontisable assets — Munagemeal cevicws s estmare of the nseful fves of
depreciable/ smortisable nseets ar sach reporting date, based on the expeciod wility of the assets. Uncestainties in
these eatimates relare to rechnical and economic obsclescence that may change the utlisation of assets.

Defined benefit obligation (DBO - Mlanagement’s estimate of the DBO is based on 2 number of underiving
nssumptions such as sandard rates of inflation, martality, disconnt eate and anticipation of funuee salary incresses,
Variating in these assumptions may significantly impact the DEC ammsnt and the annsal definad benefit expenses.

{Tis sharcy boar oo smtemsianadly it budomd)
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Total

Crrcad canmying amsum
Dpewing balance as gt 01 April 2023
Ao

[lisposal f adjustmes)

00

.08

Balgnee s ot 51 March 2124

Addstisng
THspoesal Sadhasmment

Bakimes as at 11 March 2125

Accumulased winsontistion
Orpeniig halance ssar 81 Aped 2013
Duiposalsdustment

[0S
RIS

Balance s ot 3 Masch 2024

Lhicge for the venr
atlimesr

Ealance as ar 3| March 2025
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Al amount in ¥ Lakbs, wnless otberwise staed

Mot — 47
Capital management

The Company's ohiectives when manaming capital age bo:

. Ei-ﬂqunrdmenhﬂi:ymmm“tﬂgﬁhg comcem, so that they can coniite to provide retims for shitehobders
and benefits for other stakehalders, and

*®  Masntain 2n optimal capital structure 1o seduce: the cost of capiral.

In order to maintain or adjse the capital suucrure, the Compasy may adjust the amount of dividends puid w0
shareholders, rerum capital to thareholdess, insue new shares or seéll assets 1o teduce debt Consistent with others in the
mﬂns&yﬂuﬂmxpmqmnnuhﬂmpmlnﬂ lhchu:i;u{ﬂ:.:ﬁﬂn'l.rh.:ggcniqgﬂﬂu.

Particulars 31 March 2025 | 31 March 3024
Mt dehe= 45,033.45 22.953.1?1
Tatal equiny (10,923.75) 31,8247
MNet debt to equity ratio (412 0T

*Met debit inclindes long teem bormyorngs, shost teem borrowings and cursent matusly of kg term borrowings set off
tash and cash equivalents (Including FIIR and other Lo secuerivies),

Niote — 48
Related pariy transactions:

Mame and nature of telationship ot related parties:

Helationship Name of the related parties
i) Related partics exercising control
- Emhussy Durvelopments Limited (Foomcrly Equinos Tndia
= Haolding Company Developments l.unmudmdu.:ﬁulnd':hdllm&hulinﬁtuﬂ
i1} Related pary when contral exisis P"rl.kr Fﬁmrﬁuﬂ?ﬁﬁw ladinbrulls Propertics
= Subsidiry Company
Hil Other related parties
= Felloor Subsiduary Comparties* - Aedos Real Esmte Comipany Limited
- Adrrmid Drﬂh:pﬂ:: Lirmired
- Agernid Beal Estars Limped
- basta Teal Fatare Lirmited
= Albin Keal Erstate Limirsd
- Mngdes Constructions Limited

= Apesh Constructions Limied
- Apesh Propeerics Limited
- Apesh Real Eatate Limited

= Arhena Baildern & Drevelopers Lirmdted




All amount in ® lakbs, wnless atherwise stated
- Mthens Pagldwed]l Timiped

- Crres 168 Limited

- [han aplﬁmmﬂﬁﬂapmmt Tirmited

- Devona Infrastrucrire Timited

- Fama [nfrastewetisnes Lismited

- Fama Properties Limited

- Pomax Real Esmre Limited

- Cralium Bailders & Developers Limited

- Hermes Froperdes Limited

- Lavone Management Services Limited
(fonmesly Th Holdings Limited

- Eqqumncx Tnds Buiddcon Limdted [formedy
Indishuls Buildcon Litnited)

3 El:_[:l-in.l:l:l: India Commerdal P‘:I.'LIPI:I.‘I:E;- Limdred
(Enemedy Iadishulls Comemeclal Propertics
Tt

- Berida Fagineering Limited (foemecly
Indiabull Engineering Limited)

- Bndpes Estate Linited (formerly Indiabuils
Estate Lanited)

- Uitra Properties Limited

- Equnox Indis Infricseare Limited (former
Indinbulls Tnfraestate Lirnited)

- Lavone Infrastnactite Peojects Limited
(fommesly Indiabulls Infrastnachure Projeces
Limitedd)

- BEgigmox Indis Landron Témited (foemerly
Tndiakiulls Land Limited)

- Equinox Indis Land Faldings Limited
(fotmesly Indisbulls Land Holdings Lisited)
- Equinox India Mulnplex Services Lirited
(fozmerdy Indiabulis Multiplex Services Limited)
= Juvenms Conetroctions Limited

- Jowentus Estane Lisnined

- Kailash Buildwel] Dinsited

Kaltha Developers Lirsitad

- Karakomm Properties Limited
- Keeancth Builders and Developers Limited
- Lemiss Constractinns [ inied

- Lenus Infrastroctare Limigsd

- Lenus Propetties Limited

- Lacina Land Developrment Limited
- Mlarigne Constroctions Limited
- Mariana Propertics Limited

= Marana Real Estate imited

- Maben Construcsons Timited

- Mabom Infrstrocties [ imired

- Nilgisi Infrastracture Limited

- Milgid Land Devdopment Lisndted




Devona Constructions Limired (Formetly known as Indiabulls Constructions Limited)

Summary of material scoounting policies and ather explanatory information to the fnancial stutemnents for
the year ended 31 March 2025

All smvount in % Lakls, snless atherwise stafed

- Nilgini Lands Lirnited

- Neble Realios Limited

= Selene Diildwell snited

- belene Constrictions [imited

- belene Properties Limited

- Sentia Constructions [imited

- Sentia Developers Limited

- Benmia [nfrastrochare: Limited

- Sentia Real Estate Limited

- depaet Developers Timited

- Sepaet Rl Estate Limited

- Serida Propertics Limited

- Sophia Real Eatate Limited

- Sophia Constructions Limited

- Zhivalik Propertss Limited

- Tapir Constmactions Timsted

- Tetia Land Development Limited

- Vamli Constriciions Limited

- Varal Real Estate Limited
Vindhyanchal Buildwell Limited

- Zews Builders and Dovelopers Limted

- Eeus Buildwell Limited

- Feus Eatate Limited

&} Statement of material transactions with related pastics:

| Particulars 2024-23 202324
Loans & advances talen / (tepaid), net:
Halding Company == -
= Embassy Developments Limited (Farmaory Equings Tndia
Developments Limited and earlier Indiabulls Beal Estate
i1 | ‘ (1,11, 406.86)
Subsidiary Conpany: |
- 5ky Fotest Projects Private Lamited {fommerly Tndiahalls
Properties Pivvate Limited) | 1251941 a
1
Fellow Subsidiary Cempanies: |
- Kenneth Buslders and Developers Lanited | : (2,000.00)
Equincs India [nfracstace Limired {formerdy Indiabulls
Infraestate imired) 3 7ES1.2Y)
| - Citra Propesties Limited 94765 .
- Bridget Eatate Lamited (formerdy Indiabulls Esrase Lirmuted) [5,533.02)
- Ceres Properties Limired - (285200
- Athena Budlders And Developers Limited . - {44700
Equinox [ndia Land Holdings Limited {Formerly Tndiaballs
Land Holdings Lirnited) - {3170
- Nilgin [nfrasteisetirs Limited o - L86. 00
- Lavone [nfrastracre Peojects Limited itfomesly Tadiabulls
Infrastructure Projects Lirnited) . (EER U]




Dmnﬂmﬂu:danh:imd(Furmnlﬁrhmmu Indiabrulls Constructions Limited)
Summary of material aceommting polickes and ather explanatory information to the financial statements for

the year ended 31 March 2025
All ameunt in % Lakly, wndess otberwise stated
Particulars | 2024-25 ' 20Z3-24
- Equnex Inds Commersal Properties Limited (formerly
Inbiabulls Commescial Properies Limiied) (67.00)
- Nilmsi Land Development Lamated nl 3 {4760
- Serids Enpincerng Limited (Fometly Indibuls Engmeermg
Lisrd _ppssos)
- Milpin Lands Limited E {202 50%
- Sophis Constroctions Limited (62500 68,50
Loans (given)/received back, net
| Fellow Subsidiary Companies:
» Fornax Real Estate Limited .00 5,701.21
- Mabon Constructions Lemited 291.B5
- Lucina Land Development Limited (438.50) (1Z,774.08) |
- Equinox India Landcon Limited (formerly Tndisbuls Tand 285,44
- Zeus Estate Limired {20 (0.2
| - Albina Real Estate Limited (.30 172712
- Kaltha Developers Lisrited - {L1R.60)
- Angles Constructions Limited 199659
= Lenus Infrastmcture Limitsd - 1.371.88
- Sepset Developers Limited - 4,007
|_- Sepeet Real Estare Limited - 4,585.23
- Sexphia Real Estate Linuited [28.00) [221()]
- Galium Buildess & Developess Linited 4 (21231)
- Tefin Land Development Lintoed - {5.16)
Zeus Builders enid Developers Limited - (181 50
- Aodos Beal Bsare Comgany Linsdted (0L
- Apesh Properties Limited {0.24) |
- Selene Buildwell Limited 10.75)
- Leans Properties Limited | (L)
- Muriong Feal Estate Limired | : (0.04)
- Bquimox India Buildoon Limited (formerly [ndisbulls | (.44%) (5.8
- Lenus Constructions Limited | 3 26
- Athena Land Development Limited | - (0005
- Sentia Developers Limited = (0. 0)
- Noble Realtors Limited (007
- Athena Buildwell Limited 112830
- Lotena Buildess Limited 1,985.26
[~ Albasts Real Estate Licnired (0.0 |
= }ni-lna.na. ClJlutl'l-Eul'l:lﬂﬂ Lirnired = m-m
- Shivalil Properties Limited —x (0.07)
| - Adrmid Real Estate Lindted B.317.69 {1,178.90)
- Vasali Real Estate Linited % (0u0g)
- ne Manarement Sepdces Limited {formerly Th Holdings - 13574905
Limited]
- Vindhyanchsl Butldwell Lamrdted 3910
- Dviana Land Development Limited (0417




ﬂwml:}umhwﬁml.imjud

(Formery known as Indiabunll Constroctions Limnited}

Summary of maserial dccounting policies and other explanatory information te the financial statements for

the year ended 31 March 2025

All amomnnt in T lakks, unless otherwise stated

Ii:ll.'ﬁml.hu

! 2024-25

2023-24

-I'-'.'.tm.'hnuml"mpnniml.mﬂh:[

A7.14

{68.30) |

- Fasna Infrastrucoore Timited

3310

(07

| - Tuventus Constnuciions Limited

077

- Fama Propesties Timied

2115

- Heomes Properties Limitsd

047)

- Kailash Buildwell Limited

(907)

- selene Properties Limated

.91

(601.57) |
1,095.23

| Endiabulls Multiplex Services Limi f

508.00

- Apesh Resl Estate Limited

065

- Martana Properties Limited

- Vindhyachal Baildwell Lisnired

245.00

(3.74)

- Bentia Infrastructiure Lamited

b, 046, 34

- Mabon Infrastructure Linited

1.504.45

- Sentia Real Bstaps LLn:ul:nd

43545

- Devona Infrastmuchere Lisnized

(06)

| - Merissa Infrastrscisre Linsied

1,200.00

Nilgiri Builéwell Limited

007

Isene of Non Convertible Debenture

| Holding Company

- Emhassy Drevelopmsants Timed (Formerly Equinox Tadia
Drevelopracnts Limited and eardier Tndinhulls Real Estate

LU T

Revenue from Congiructions contract

Subsidiary Company:

- Sky Forest Projects Private Limired (formely Tndiablls
Properties Pevate Limited)

3330,

Fellow Subsidiary Company:

= Tapir Constructions Lemited

27T

ha5.12

Bevenue from sale of manerial

Fellow Subsidiary Compandes:

Lozt Land Development Limited

293

'Iipi: Cnnﬂlﬂlﬂ_ﬂ;‘_ﬂua Limiter]

1802 |

Infra & IT Services

Revenue from Project manageiment, Business Supporn &

Holding Company

- Embassy Developments Limited (Fasmerdy Bquinox Tndi
Developments Timited and eatlier Indiabulls Resl Estate
by

41008

Investment in equity share

Subsidiary Companes:

- Sky Forest Peajects Private Limited {formery Indiabulls
Properties Pravate Limited)

4,670.56




Devona Constructions Limited (Formetly known as Indiabulls Constructions Limited)
Summary of material accounting policies and other explanatory information to the financial satements for

the year ended 31 Masch 2025
All amosent in ¥ lakbs, wnless atherwise stated
| Particulars 2024-25 22324 |
Advance taken/ (repay) from/ (ta) customer
 Subsidiary Company:
- Sky Fotest Projects Povate Limited (foomerly Tndiabulls (2,030,05) Z
Properties Private Lismited) =i
Fellow Subsidiary Company: =
- Tapir Constrections Limied {356.76] | 56,76
b} Statement of balances cres tanding:
| Pasticulars 31 March 2025 M March 2024 |
Loans & advances taken:
Holding Company:
- Embassy Developrents Linited (Formedy Equines Indi
Developments Limted and sadier Indiabulls Real Bstate
Limited) 23,051.30 23,051 .39
Subsidiary Company:
| - Bky Forest Projects Private Linited (foemesly Indiahulls
Properties Private Limited) 12,519,681
Fellorw Subsidiary Companics:
- Saphis Constractions Lemited 64,50 |
- Citta Properties Lirmited B.047.65 -
Loans given:
Fellow Sabsidiary Companies:
- Fomax Feal Evtate Limited : 2.00
| - Lucina Land Drevelopment Limited 1,10,034.50 1,10 496 ()
- Sophia Real Estate Limired 13 684,50 13,656.59
- Zeas Estare Limibed 17445 174.29
- Albina Real Estate Limired E (130
Lliana Land Drevelopment Limired 3034 5036
- Kalths Developers Lamited 13193 131.75
- Kasakoram P 5 Limated g B7.14
- Galm Builders & Dievelopers Limived 30330 339
- Tefin Land Dievelopment Limited 21.13 2113
- Leud Builders and Developers Limited 290,42 2042 |
- Zeus Budldwell Lirnited .44 A4 44
- Apesh Properties Limited 1158 11.38
- Vatzli Consrruictinns Limited 32.20 3220
- Lenuns Properties Limited 107 107
- Wanana Real Estacs Lizmited 2174 21,76
- Equinox Inds Builddown Limited (formerly Indebulls
Buildcon Limated) g T 3125
| - Lenus Constructions Limited .32 932
[~ Noble Reattors Limited 0.72 072
- Athena Land Development Limited 7. 37.01
- Sentin Developers Limired 041 041
- Seridu Propestics Limited 158 {158
-Fama Tnfrastracore Liried 1. 76 137 8¢




the year ended 31 March 2025
All amount in % Lekbs, snless atherwise staed
[Particulars 31 March 2025 3 March 2024
Juvennis Constructions Limited 2T4.65 274.65
-Hermes Properties Limited 110,13 11013
Kaitish Buildwelt Limied 28753 25753
| -Aedos Real Estate Company Limibed 224.88 234 88
-Selene Buildwrell Tinsited I 227,25 242725
Selene Properties Limited 73043 72253
| -Nilgri Buildwell Limited 104.37 104.37 |
~Airmad el Estate Limited B B317.49
-Warah Heal Brinte Lisire] [ 1l 64 101,66
-Albasta Real Estase Limited | 19254 192,56
Mariens Constacrions Limited 118.50 11850
| -Bentia Constmctinns Timited 250,04 28004 |
| Viadhyunchal Buiktwell Limited 117740 1,420.40
-Shivalik Propetties Lirnited 42194 421 96
| -Apesh Keal Estate Limited TR 36.23
- Devona Infrasmicture Limited 30076 AT
-Mariana Propertics Lansted ' 19155 192.55
Advance From customer
| Subsidiary Company:
- Sky Forest Projects Private Limited [Formesly Tadinbals _
Properies Private Limited) 6,200.47 -
Fellow Subrsidiary Companies:
= Lucina Land Development Limited 33050 239,50
| = Tapar Constrictions Limited = 55676
Trade receivable
Holding Company: |
- Bmbassy Developenents Limited (Fommedy Equinox India [
Developments Limited and eatlier Indiabulls Real Fstate
| Limnitech | 47560
Fellow Subsidiary Company: |
| - Tapir Constricsons Limited | 211RR
Temue of Mon Convertible Debeiture
_Holding Company
- Embassy Developments Limdted {Formery Equinox Inds 6786
Developments Lissited and eabier [ndealills Heal Bstute
Lirnised) =L
|
| _Investment in equity share
Subsidiary Company:
- Sky Frorest Projects Privatc: Limited (Tormerly [ndiabudls 03,6 70.66
Propesties Private Limited)

Disclosuses in sespect of transactions with identified related parties are given only for such period diseg which

such relutionshigs existed




Devona Constructions Limited (Farmedy known as Indiabuils Constructions Lirmited)
Summary of material sccounting policies and other explanatory information to the financial statements For
the year ended 31 March 2025

All amonns in ¥ fakbs, werefess atberase stated

Mok — 49
Contingent Habilities and Commitments

Contingent liabilites, not acknowledged as debt, include:
Partieulars

- 1 Mlarch 2025 | 31 March 2024
VAT demand has been saised by Sale Tax Department for the Fiamcial Voas
208 1 i epoct ofthe winch apprals have heen ied with the | € (Apasts) i i
Bxcise duty de hubemrdﬁaiﬁrﬂaﬁ.{lhﬂuhjcmﬂalﬁnhfﬂr
hwWﬂMaylEm!zhuawﬁhmufwhﬂqppeﬂhﬂ:bmﬂkﬂ 1518 15.18
against which amount of BEs24.23 Lakbs paid under protest with CESTAT . L
tom, Bucise Service Tax Applant Trib L.
Vit demand has been raised by Sabe Tax Deparmment for the period April 2017

to June 017 in respect of this online appeals have been file on 14002022 with 39.55 X055
Dy, Commny, of Sales Tax. 100% a fees hag been paid against this.

Dmund&dﬂisau&dfuruﬂmat:hufrrcwwrh!mmmsnﬂzpuiﬁ
appearing in GSTR 2A for FY 2019-20, Personal hearing was attendad by the

authorised  representative of cofpany o0 MROZIRS  and  addibional e i
| submissions were made. Pending for arder.

H'Cdiuaﬂuhfﬂfurﬂz]lHHHEEETaudiufs 73 of MGST act 13513 13213
Ehow Cause potice recelved from Commissioner, CGST & C.Ex, Audil-

ILMumbai for the pedod Jane 15 to September 15 toward cenvat Crodil
l.'1:l.i:|:l1.ndufrﬂw.ﬂuﬁmrmindmﬂbﬁmmﬂdewmdmﬂym TS0 647 54
mﬂﬁpﬂlﬁﬂ].ﬂmmndmdmpnpumdummzamm
But department filed appeal againg the ovder as per intimation daded & Jan
4.

Motice under secton 246A issusd by Income Bx towerd Disallmvance o 7 L1778
acoount of rejection of hooks of accounts for A ¥ 201819 ;
Noutice under section 2464 isned by Income tax toward DisaBowance on 172490 17209
scerunt of rejection nfhuumﬁmnlmuinrﬂflﬂﬂ-ﬂ ks |

Bank Guarantes:

Guazsntes provided by the bank to “The Callectnr, Alibag, Ragad” {secused by way of fived deposis of the Company
¥ 1,00 kekhs (31 March 2024 % 1.00 |akhs)

Legal Case:

The Company has Certan Litigation cascs penchng: howsver, based on legal advice, the management does nof expect
any unfavoursble sutcoume reaulting in matedal adverse effcct on the fnancil position of the Company.

Prowision of % 440,00 Lakls (31 Mlaech 20124 T 30,00 lakhe} has been coested against the achimicn g out of
ARB. P. NO. 987 OF 2021 from M/s Thisd Wave Services for Centrmn Park Propect, Phase-T1, Gunspmm of £.300
Lakhs and Arh.P. Now 1238/2002 & [A. e, 1833772022 & 1B338/ 2022 from M/s. ADO (T) Prr. Lidd 1B Enigima,

Gurugram for $140.00 Lakhs.
There ate ne other contingent habilities und commitments to be reporied as st 31 March 2035 and 31 March 2024,

Maote — 50
Emplover benefits

Defined contribution plan
The Company has made % 5.2 baikhs (31 Masch 2024 %5 11 likhs} conteibution in tespect of provident fund,




Devona Constructions Limited (Formery kncwn as Indisbulls Coanstructions Limired)

Summary of material acconating policies and other explanatory information to the finamcial statements fot

the year ended 31 March 2025

Al amyouent in % Lekbs, snless otberwise stated

The Company has the following Defined Beaefit Plags;

* Grairy (Lnfunded)
® Compensaed absences (Unfunded)

Risks arsociated with plan provisions

Discoume rate riak | Reduction in discount mic m sehsequent vahmtions can inceease the plan's hahiiey,
| Mortality nsk AfMﬂd:am-tﬁihﬂiIfumpmﬁ:ghwun:thuﬂlmmmtdinthcﬁ]uﬁnﬂ
can impect the liahilities,
Salary sk Actual salary increase will increase the Plan's liability, Increase m salary increase rate
assumption in fnere valustions will dlso screase the luhility.
Withdrawal dak qu]iﬂdidnwhpmmghighuurhﬂerﬁm:ﬂamdmﬂb&rmkmd&mnf
withdeawal rates a1 subsequent valustions can irnpact Plan's Bability.

Cratuity
The Company provides for gratuity for employees in India as per the Paymeat of Geratuity Act, 1972 Employees

Wl iz dn continuous service for o period of 3 FEALE muﬁgﬂcfﬂ:pﬂuﬁ.&wrnfpmplphlnm

Bifurcation of actuarial (gain)/loss on obligation

" Particulars 31 March 2025 | 31 Masch 2024 |
Actuanal (i) Moss on atitimg fmm change in demographic .
REFIIMPTiONS -
Actuanial {guin]loss oo arising from change in Enandial L4 070
ddsumpiao 5
Actuaril (gain)/loss oan ansng from change in experience (673 256
AREuTptnns
Amount tecognized in the statement of profit and loss is as undes
Puarticulars 31 March 2025 31 Magch 2024
Service cost 0.3 10.58
Mt irtorest cost = .08 811
Exprense recognired in ihe statement of profit and loss 18.69 18.69

-E.'hm_En in bmaﬁtuh-]pﬂnu:

Particulars . 31 March 2025 T 31 March 2024 |
Presant walue of defined beaehit ubligation at the beginning of the 9800 11014
FEur

Acqunsitien adjustment . -
Curent service cost L 10,58
Interest civit 08 | Bl
Pagt setvice cost inchding cumailment s foages 4857 -
Benefirs paid (36.4%) [29.00)
Toial actuarml {gain) loss on obligaton {4,609 a7
Present value of defined henefis obligation at the end of the 12167 98,09




All ameonnt in ¥ lakbs, unless otherwise stated

year I
| - Cutent 2024 | 28,95
- Mon-Current 10143 6914
For determination of the liability of the Company, the following actuarial sssumpiions were nged:
Particulurs Gratuiny
31 Macch 2025 | 31 March 2020
Dhzcomnt mee 0. 5845 'i"-'_ﬁ_"l
Salary escalarion racs 500 | 5.00F%
Morality table Incian Assurect | Jndisn Assused
Lives Morality Lives Mortality
(2012-14) (2012-14)

s the Company doed not have any plan assers,

Faar value of plan assets has not been pressared.

These gasumptions were develn
Discount factors are determined
markers and that have ems oo

stz buzed on management's historcal experimce.

Marurity plan of defncd benefit oblgaion:

ped by management with the assistance of independent
clost to each yesr-end by reference to govemment bonds o
mallsrity approvimatng to e terms

the movement of present vabue of defined henefie ohbgation and

I relevant soonomic
of the related obligation. Other assumptions

Yeu 31 March 2025 | Year 31 March 2024
8 | Apal 2025 - Masch 2026 20,24 | Apal 2024 - March 2025 28,05
| ) [ Apeil 2026 - March 2027 1.76 | Apsl 2025 - Masch 2024 13.50
¢ | April 2027 - March 2028 L78 | Apal 2026 - March 2027 .94
d) | Apnl 2028 - March 2020 180 | April 2027 - March 2028 .99
g | Apdl 202% - March 2030 4730 | Apdl 1028 - Macch 2029 1.34
f) | Apnl 2030 - March 2031 5.95 | Apsl 2029 - March 2050 20,86 |
(B | Apsl 2031 cowands 42.74 | Aprl 2030 cowards 1142
Senithvity analysis for gratuiny Halritiny: o
Particulars | 31 March 2025 | 31 March 2024
Impact of the change in discount rate
Present value of obligarion at the end of the 14 12166 8.9
i) lmpact due to inceease of 0,50 % (3.590) (L7}
by Impact due 1o decrease of (.50 % 4.22 204
Impact of the change in salary increase
- Present value of obligation at the end of the year 121.66 | 9B
a Impact due & increase of .50 % 4.28 3
b bmipact due 1o decresse of (.50 %% {4.05) (L83}

Senstivities due to morabty and withdrawal aze nor materisl & hence inpact of change not calenlared.




Devona Constructions Limited (Formesly known as Indisbulls Constructions Limited)

Summary of material accounting palicies and other explanatory information to the financial statements for

Al amoung in T Lok, wnless otheruise stated

the year ended 31 March 2025

Compensated absences

expect all employess to fake the ftﬂlmnmnmhcmﬁtlurewm:g:&npa}-mmtuﬂdn-m:nmlzmmlh,
dimfme%mmdﬂnm:hd@mdmtmaddmpuu,mﬂg:mnahmmru{pmﬁﬁmhubmwmmcdu

catront and remaining as noa-cosrent

Actuarial {gain)loss on obbgation
| Particulars 31 March 2025 [ 31 March 2024 |
Actuazial {(gain)/loss on ansisg foem change in demopraphic ]
WS SWTIOTS
Aetadial (gam) loss on ansing from chasge in finsndal assumprions 0120 030
Actunrsl [Faim) Moss on ansiag from chasge in expencnce assmpricns 3.24 (b |
_Amount recognized in the statement of profic and boss is as under
Fardculars 3 March 2025 | 31 Masch 2024
Service oot 1920 | 4.21
Net Interest cost 216 2,35 |
Actarial {gatn} / loss for the yeas 349 {8.50)
Expense recognized in the etatement of profie and loss 24.85 (2.03) J
Movement in the liahility recoghized in the balance sheet is 35 under
Partculars 31 Maech 2025 31 March 2024
Precent value of defined benefi ebligation at the beginnmng of the yeas 2556 3199
Acquisition adpustmens - -
Carrent service comt 19.20 4.1
Interest cost 2148 233
Fast service cost 5 <
| Benefits paid (15.13 -
| Actuarld (pain} /loss on ebligation 149 {8.5%)
Present wvalae of defined benefir obligatinn at the end of the year 39,69 2956
- Cittrent 7.9 4.86
- Mean-Current 3240 2511

For determination of the liability of the Company, the following actmarial sssumptions were naed:

Particulars Compensumied absences
51 March 2025 | 31 March 2024 |
Discount rate 1155 1%
Salary escalation rase 300 5005,
Tndian A ssared Indian Assured
| Mostakity rable Liwes Mopality Lives Morraliy
|_._ (012-14) | (201214

As the Company does not have any plan assets, the movement of peesent vahue of defined benefit obligation sad

foir walae of plan aseers bas not been preseqfid.




Devona Constructions Limited (Fotmerly kevwan as Indiabulls
Summary of material accounting policies and ather exp
the year ended 31 March 2025

Constructions Limited)
Eanatory information to the financial statements foe

All amowunt in T Laleds, unless otherwise siated

vernimieiit bonds of relevent goconomic
e related obBgstion. Chher SEmp s

each year-end by reference o po
ty appeaximating to the terms of th

are based on managemenr's histosical experience.
Maturity plan of defined benefit obligation
Year 31 March 2025 | Year 31 March 2024 |
a) | Apeil 2025 - March 2006 7.29 | Apdl 7024 - Maech 2175 4.5
1:} | Apol 026 - March 2027 0.77 | Apel 2025 - Mlageh 2024 38
<} | Apell 2027 - March 2028 0.57 | Apeil 2026 - March 2027 038 |
d) | Apdl 2028 - March 2029 57 | Apal 2027 . March 2028 038
el | Apdl 2020 - March 2030 LZ.44 | Apdl 2028 - blarch 026 074
£ | Apal 2030 - March 2031 415 | Apol 2029 - March 2030 gos
| B | April 2031 omvoraeds 13,90 | Apel 3030 omwards 10,83
Sensitivity analysis for compensated absences liability:
| | 31 Murch 2025 | 31 Magch 2024
Lempact of the change in discount sace
| Present vahs of nbigation at the cod of fhe pear 39.60 | 29,96 |
1) | Iepact due to increase of 0,50 % (1.34) (L)
b} | Impact due to decrease of .50 % 141 1.0
[mpact of the change in salary ihcreage
Present value of ohigation at the end of the FEir 30.69 2906
| @) | Impact due to increase of (1.50 % 141 108
b | Impact due to decreass of 0,50 5 | [1.36) (1.02)
Sensitivities due to mortality and withdeswal are not smateral & hence fmpact of chinge not calculated,
Mone -51
Sepmental information

The Company's primary bosiness segment it reflectal bused on prncips] busmess acrvites carsied on by the
Company e constmctinns of real estife propects which aa per Tnd A5 108 oo ‘Segmens Reporting” is considered to be
the caly reportable business segment, The Company is operating in India which is considered as g single peographical
segment.

MNuote = 52
Reconciliation of Babilities arising from financing activities pursuant to Ind AS 7 - Cash fows
The changes in the Company's Eahifities ansing from financieg sctivities can be clissified as follows:

Amount (1)
Net debt as at 31 March 2023 L5 2X2E5
Proceeds from cument horrowings 88.697.04
Repayment of cursent borrowings £ 17708 Ty
Interest EXpCnse A
Intercst paicl .
LT%: debt as at 51 March 2024 23,119.89 |




the year ended 31 March 2025

Al amonnt in % Lakbs, snless otherwise stated

Froceeds from cunent bocrwmgs TEME37
Fepayment ufmr:mthncmwﬁg [51.545.41)
Proceeds from s of Non-Conveethle Diehen fuse B G705

| Repayment of Non-Convertible Debenture (8,000.00)

| Net debt as at 31 March 225 45,189.71
MNaote — 53
Andit trail

As pes the Minisoy of Corporate Affairs (MCA) notification, proviss to Rule M) of the Companies (Accounts) Rules,
2014, for the financial year commencing 1 Aped 2025, every company which uses acconnng softwase for maintainiag
it books of scconnt, shall uss oaly such sceounting sofiorase which has 4 teature of recording nadit teail of eack xnd
EVELY Innsaciion, creating an cdit log of each change made in the books of sccount along wth the date when such
changes were made and ensuring that the audit trail cannot be disghlad The intespratation and gudance on what level
edit loj and andit trail needs 1o be mosntsned evohed during the yeor and continuey to evolve,

The Company las used accountang softorsres for maintsining its books of scoount for the year, which hure feamres of
recording andit tesil (edit Jog) Facibity a1 application level as well as database Jevel 1nd the same have heen operated
throughaut the year for all selevant transactions reconled in the soflwanes except one sotrwate whese mudit treal Jecit
Iog) facility at darsbose level was nat svaiable. Recoedmg of audit tmail (edit logs) can be disabled ushng restoicted
privileged fghts Eoe direct data changes at dasibase level, Since the company has other necessary contmols in place,
which are operating cffectively, this feature will not adversely impact its data snd andit log reten tomn directly a1 darahage

Mote = 54

Business Combination of halding company

The Hon'ble National Company Law Appellare Tribunal, New Delhi Beach ("MCLAT™, on 7 Janwary 2025, spproved
the scheme of amalgamation of Mam Fatates Private Limnited {"NAM") snd Emhassy One Commercial Froperoy
Developments Prvate Limated ("EOCPDPL) with Embassy Developments Limited (EDL") (fwomedy known as
Equnox India Developenests Limited snd eadies Tndislulls Real Eatate Limited] and their respective sharcholders and
creditors ("Scheme'') pursiant to sec 230 ¢ 232 of the Companies Act, 2013, and other applicable provisions of the
Act, read with Companies (Compromises, Armngements and Amalgamatons) Rules, 2016, Pursugnt to the NCLAT
Order, EDL and NAM have fled the cerfified trme copy of the coust onder with the wespective jnmsdictinnal Hepistrar
of Companies on 24 Jasuury 2025, thereby givisig effect 1o the scheme ("Effective Diata").

fubsequmnt 1o the scheme becoming effective, a few of the current NAM shareholders, namely TV Holding Privare
Limated (TVHPL), four inchviduals, and toro other entitics {referred o as the "Promoter/ Pramoter Gaoup"); became
the largest shareholders of the DL, the company's holding company.




Devona Constructions Limited (Formerly known as Indiabulls Consructions Limdted)

Summary of materigl decounting policies and athes explasatory information to the financial statements for
the year ended 31 March 2025

All amposent in T Lakls, werless otherwise stated

Moie — 55
Other matters

% The Company has ot entered it any decative mstrament during the year, The Company does not have sny
foresgn qurrency exposures towsrds receivables, payables or uny ocher desivative msrument that hage not been
hedged,

b. In respect of amomnts as mentioned under Section 125 of the Companics Act, 2013, there were no dues
required to be credited ﬂhthmm!%mtiﬂﬂm&?mr&tﬁnn?mins.t]-ll-'hthEEEmd.Jl hdagch
2074

¢ In the opimion of the Board of Disectors, all current assets and long tenm loans & advanees, appesiag in the
balance sheet as at 31 March 2025, have g value on realization, in the ordinasy course of the Company's
businoes, at beast equal so the amoust st which ﬂ}njmmtcﬂhd:tﬁnmd:llmmhﬂmapﬂnn of the
bourd of divectors, no pmvi:iunumquimimhtnuda;gamtﬂummmnhiﬁrgufmmh]mm

Fot and oo behalf of the Board of Dirsctors

RM‘E& '_Iagvd'i;'h

Whole Tene Dm:i:h:l{ THrecar
[N 10161570] [DEN: 10161575]

@ =
-
Place: Delhi Bahita Sandecp Sahndev Shinde
Diate: 28 May 2025 Company Secretary Chief Financeal Officer

VOIN- 25518698 e paLI BT



