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Independent Auditor's Report

To the Members of Embassy One Developers Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Embassy One Developers Private Limited ('the
Company'), which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity
for the year then ended, and notes to the financial statements, including material accounting policy information
and other explanatory information.

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 (‘the Act) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS') specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2025,
and its loss (including other comprehensive income), its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing 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 financial statements under the provisions of the Act
and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Information other than the Financial Statements and Auditor’s Report thereon

The Company's Board of Directors are responsible for the other information. The other information comprises
the information included in the Director's Report, but 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 do 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.

The Director's Report is not made available to us at the date of this auditor's report. We have nothing to report
in this regard.
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Independent Auditor's Report of even date to the members of Embassy One Developers Private Limited
on the financial statements for the year ended 31 March 2025 (Cont’d)

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

The accompanying financial statements have been approved by the Company's Board of Directors. The
Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect
to the preparation and presentation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS specified under section 133 of the Act and other 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 contrals, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

« 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 with reference
to financial statements in place and the operating effectiveness of such controls;

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

« Conclude on the appropriateness of Board of Directors' use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going concern; and
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o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements

Based on our audit, we repart that the Company has not paid or provided for any managerial remuneration
during the year. Accordingly, reporting under section 197(16) of the Act is not applicable.

As required by the Companies (Auditor's Report} Order, 2020 (‘the Order') issued by the Central Government
of India in terms of section 143(11) 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.

Further to our comments in Annexure A, as required by section 143(3) of the Act, based on our audit, we report,
to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit of the accompanying financial statements;

b) Except for the matter stated in paragraph 13(h)(vi) below on reporting under Rule 11(q) of the Companies

(Audit and Auditors) Rules, 2014 (as amended), 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;

—

¢) The financial statements dealt with by this report are in agreement with the books of account;

e

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 and 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 qualification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph 13(b) above on reporting under section 143(3)(b) of the Act and paragraph 13(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended),

g) With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company as on 31 March 2025 and the operating effectiveness of such controls, refer to our separate
report in Annexure B wherein we have expressed an unmodified opinion; and

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 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

i.  The Company, as detailed in note 30A to the financial statements, has disclosed the impact of
pending litigations on its financial position as at 31 March 2025,

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;

ii. 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;
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iv.

wi,

a. The management has represented that, to the best of its knowledge and belief, as disclosed in
note 39(i) to the financial statements, no funds have been advanced or loaned or invested (either
from barrowed funds or securities premium or any other sources or kind of funds) by the Company
to or in any person(s) or entity(ies), including foreign entities ('the 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 (‘the Ultimate Beneficiaries’) or provide any guarantee, security or the like on
behalf the Ultimate Beneficiaries;

b, The management has represented that, to the best of its knowledge and belief, as disclosed in
note 39(il) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (‘the 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; and

¢. Based on such audit procedures performed as considered reasonable and appropriate in the
circumstances, nothing has come to our natice that has caused us to believe that the management
representations under sub-clauses (a) and (b) above contain any material misstatement.

The Company has not declared or paid any dividend during the year ended 31 March 2025; and

As stated in note 43 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 software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has been operated throughout the year for all relevant transactions
recorded in the software 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 9 January 2024,

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

V\ot)"“’ S“AE:“.’

Madhu Sudan Malpani

Partner

Membership No.: 517440

Place: Gurugram
Date: 28 May 2025
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Annexure A referred to in paragraph 12 of the Independent Auditor’s Report of even date to the
members of Embassy One Developers Private Limited on the financial statements for the year ended
31 March 2025

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:

(i) (a)

(b)

(d)

(e)

(ii) (2)

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

(B) The Company does not have any intangible assets and accordingly, reporting under clause
3(i)(a)(B) of the Order is not applicable to the Company.

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

The Company does not own any immovable property (other than properties where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee). Accordingly,
reporting under clause 3(i)(c) of the Order is not applicable to the Company.

The Company has adopted cost model for its property, plant and equipment. Accordingly,
reporting under clause 3(j)(d) of the Order is not applicable to the Company. Further, the Company
does not hold any intangible assets.

No proceedings have been initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules
made thereunder.

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

(b) The Company has not been sanctioned working capital limits by banks or financial institutions on

(ii)

(@)
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the basis of security of current assets at any point of time during the year. Accordingly, reporting
under clause 3(ii)(b) of the Order is not applicable to the Company.

The Company has not made investments in, provided any guarantee or security or granted any
advances in the nature of loans to companies, firms, limited liability partnerships or any other parties
during the year. The Company has also not granted any loans to firms or limited liability partnerships
during the year. Further, the Company has granted unsecured loans to company during the year, in
respect of which:

The Company has provided loans to others during the year as per details given below:

Particulars Loans
Agaregate amount provided/granted during the year (Z in millions): 567.71
- Others
Balance outstanding as at balance sheet date (Z in millions): 567.71
- Others
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31 March 2025 (Cont’d)

(b)

(c)

(d)
(e)

(iv)

(Vi)

(vii) (a)

(b)

Charterad Accountants

In our opinion, and according to the information and explanations given to us, the terms and
conditions of the grant of all loans are, prima facie, not prejudicial to the interest of the Company.

In respect of loans granted by the Company, the schedule of repayment of principal and the
payment of the interest has not been stipulated and accordingly, we are unable to comment as to
whether the repayments/receipts of principal interest are regular.

There is no overdue amount in respect of loans granted to such company.
The Company has not granted any loans which has fallen due during the year. Further, no fresh

loans were granted to any party to settle the overdue loans that existed as at the beginning of the
year.

The Company has granted loans which are repayable on demand, as per details below:
Particulars All Parties Related Parties
Aggregate of loans
- Repayable on demand 1,659.19 1,6569.19
Total 1,659.19 1,668.19
Percentage of loans to the total loans 100% 100%

The Company has not entered into any transaction covered under section 185 of the Act. As the
Company is engaged in providing infrastructural facilities as specified in Schedule VI of the Act,
provisions of section 186 except sub-section (1) of the Act are not applicable to the Company,
Further, the Company has not entered into any transaction covered under the provisions of sub-
section (1) of section 186 of the Act in respect of investments.

In our opinion, and according to the information and explanations given to us, the Company has not
accepted any deposits or there are no amounts which have been deemed to be deposits within the
meaning of sections 73 ta 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014
(as amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the
Company.

The Central Government has not specified maintenance of cost records under sub-section (1) of
section 148 of the Act, in respect of Company's business activities. Accordingly, reporting under
clause 3(vi) of the Order is not applicable.

In our opinion and according to the information and explanations given to Us, undisputed statutory
dues including goods and services tax, provident fund, employees' state insurance, income-tax,
sales-tax, service tax, duty of custom, duty of excise, value added tax, cess and other material
statutory dues, as applicable, have not been regularly deposited with the appropriate authorities and
there have been significant delays in a large number of cases. Further, no undisputed amounts
payable in respect thereof were outstanding at the year-end for a period of more than six months
from the date they became payable.

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

Name of | Nature of dues Gross Amount paid Period to Forum where
the statute amount | under protest which the dispute is
Zin (F in millions) amount pending
millions) relates
Income Tax | Income tax on 10.49 - Assessment | Commissioner
Act, 1961 certain year of Income tax
disallowances 2016-17 (Appeals),
Bengaluru
Karnataka | Value added tax | 85.27 12.79 Financial year Karnataka
VAT  Act | on certain 2014-15/ High Court
2003 transactions* 2015-16/
2017-18

*Inclusive of interest and penalty.

According to the information and explanations given to us, we report that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) which have not been previously recorded in the books of accounts.

(ix) (a) The Company has not defaulted in repayment of loans or other borrowings to any lender or in the
payment of interest thereon, except for the below:

Nature of | Name of lender Amount not | Whether Number of

borrowing, paid on due | principal or | days delay

including debt date (¥ in | interest or unpaid till

securities millions) the date of
audit report

Term loan instalment | Punjab National Housing 178.13 Principal and 11-74

- April 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 176.05 Principal and 44-85

- May 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 173.97 Principal and 54-81

- June 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 171.90 Principal and 51-77

- July 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 169.82 Principal and 46-75

- August 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 167.74 Principal and 44-82

- September 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 165.66 Principal and 52-84

- October 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 163.58 Principal and 53-77

- November 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 161.50 Principal and 47-80

- December 2024 Finance Limited interest

Term loan instalment | Punjab National Housing 38.08 Principal and 49

- January 2025 Finance Limited interest

Further, in our opinion and according to the information and explanations given to us, loans
amounting to ¥ 4,993.38 millions are repayable on demand and terms and conditions for payment
of interest thereon have not been stipulated. Furthermore, such loans and interest thereon have not
been demanded for repayment as on date.

Chartered Accountants
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(b) According to the information and explanations given to us including representation received from

()

(d)

the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or government
or any government authority.

In our opinion and according to the information and explanations given to us, the Company has not
raised any money by way of term loans during the year and there has been no utilisation during the
current year of the term loans obtained by the Company during any previous years. Accordingly,
reporting under clause 3(ix)(c) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short
term basis have, prima facie, not been utilised for long term purposes.

(e) According to the information and explanations given to us, we report that the Company does not

(x) (a)

have any subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and
clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our examination of

(xi) (a)

(b)

(c)

(xii)

(xiii)

the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or na fraud on the Company has been noticed or reported during the period
covered by our audit.

According to the information and explanations given to us including the representation made to us
by the management of the Company, no report under sub-section 12 of section 143 of the Act has
been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

According to the information and explanations given to us including the 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.

In our opinion and according to the information and explanaticns given to us, all transactions entered
into by the Company, with the related parties are in compliance with section 188 of the Act. The
details of such related party transactions have been disclosed in the financial statements efc., as
required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in
Companies (Indian Accounting Standards) Rules 2015 as prescribed under section 133 of the Act.
Further, according to the information and explanations given to us, the Company is not required to
constitute an audit committee under section 177 of the Act.

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has an

Chartered Accountants

internal audit system which is commensurate with the size and nature of its business as required
under the provisions of section 138 of the Act.
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(b) We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

(xv)  According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, reporting under clauses 3(xvi)(@), (b) and (c) of the Order are not applicable to
the Company.

(d) Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) does not have any CIC.

(xvii) The Company has incurred cash losses in the current financial year and in the immediately
preceding financial years amounting to ¥ 479.84 millions and ¥ 696.33 millions respectively.

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

(xix)  According to the information and explanations 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 in the financial statements, our knowledge of the plans of the Board of Directors and
management and based on our examination of the evidence supporting the assumptions, 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 state that our reporting is based on the facts up to the date of the audit report and we
neither give any guarantee ner any assurance that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged by the Company as and when they fall due.

(xx)  According to the information and explanations given to us, the Company does not meet the criteria
as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order
is not applicable to the Company.

(xxi)  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of said
clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

ot S99

Madhu Sudan Malpani
Partner
Membership No.: 517440

UDIN: 25517440BMLKEL 1518

Place: Gurugram
Date: 28 May 2025
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Annexure B to the Independent Auditor's Report of even date to the members of Embassy One
Developers Private Limited on the financial statements for the year ended 31 March 2025

Independent Auditor's Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of Embassy One Developers Private Limited (‘the
Company’) as at and for the year ended 31 March 2025, we have audited the internal financial controls with
reference to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial controls
based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (‘the Guidance Note') 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 the Company's business, including adherence to the Company’s policies, the
safequarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on
Auditing issued by the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit
of internal financial controls with reference to financial statements, and the Guidance Note issued by the
ICAl. Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were 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 with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements includes obtaining an understanding of such
internal financial controls, 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 risks of material misstatement of the
financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements 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 principles. A company's
internal financial controls with reference to financial statements include 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 are being
made only in accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Chartered Accountanis




Walker Chandiok &Co LLP

Annexure B to the Independent Auditor's Report of even date to the members of Embassy One
Developers Private Limited on the financial statements for the year ended 31 March 2025 (Cont’d)

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
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 evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial contrals with reference
to financial statements and such controls were operating effectively as at 31 March 2025, based on the
internal financial controls with reference to financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued by the ICAI.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Modia S22

Madhu Sudan Malpani
Parther
Membership No.: 517440

UDIN: 25517440BMLKEL1518

Place: Gurugram
Date: 28 May 2025

Chartered Accountants



EmE y One Develop Private Limited
Balance Sheet as at 31 March 2025
(All amounts are in Indian Rupees () millions, unless otherwise stated)

-

As at As at
Note 31 March 2025 31 March 2024
"ASSETS
Non-current assets
Property, plant and equipment 3 - 0.04
Financial assels
- Olher financial assels 4 3,59 5.37
Deferred tax assets (net) 5 - -
Incame-tax assets (net) 6 48,51 60.72
Other non-current assels 7 12,79 13,02
Total non-current assets 64,89 78145
Current assets
Inventories 8 5,545.02 7.292.49
Financial assels
- Cash and cash equivalents 9 49.83 68.96
- Loans 10 1,650.19 1,078.01
- Other financial assels 11 1.58 119.01
Other current assels 12 639.75 982.52
Taotal current assets 8,805.37 9,530.99
Total assets 8,960.26 9,610.14
EQUITY AND LIABILITIES
Equity
Equity share capital 13 2,609.58 1.327.27
Equity compenent of compulsory convertible debentures 14 - 3,474.64
Olher equily 15 (3,596.22) {5,322.58)
Total equity (986.64) {520.67)
Non-current liabilities
Financial liabilities
- Borrowings 16 - 953.84
- Other financial llabilities 17 20.74 39.74
Pravisions 18 0.45 0.40
Total nen-current liabilities 30.19 993.98
Currant liabilities
Financial liabilities
- Borrowings 18 8,688.84 7,085.05
- Trade payables
Total aulstanding dues to micro enlerprises and small enlerprises 195.41 150.36
Total cutstanding dues to creditors olher than micro 20
enterprises and small enlerprises Adri Aalied
- Other financial liabliities 21 241.98 133,75
Other current liablliliss 22 355,02 1,286.93
Provisions 23 37.68 39.06
Total current liabilities 9,916.71 9,136.83
Total equity and liabilities 8 960.26 9,610.14
Material accounting policy information 2
The accompanying notes referred la above form an integral part of the financial statemens.
As per our report of even date attached.
For Walker Chandiok & Co LLP Far and on behalf of the Board of Direclors of
Chartered Accountants Embassy One O Private Limited
Firm's registration number: 001078MN/NEDGD T3 / —& ——— IN: U45202KAZ007PTCOB4541
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Swarna R Malharikar -""-'T
Chief Financial Officer

Place: Bengaluru
Date: 28 May 2025

Grishma Chouhan
Company Secretary
ACS No: AGB573

Place: Bangaluru
Date: 28 May 2025



Emt y One Developers Private Limited
Statement of Profit and Loss for the year ended 31 March 2025
{All amounts are in Indian Rupees (%) millions, unless otherwise slated)

Note Year ended Year ended
31 March 2025 31 March 2024

Income

Revenue from operalions 24 847.16 40240

Other income 25 120.35 73.64
Total income 1,067.51 476.04
Expenses

Cosl of praperties sold 750.27 32145

Employea beneflils expense 26 9.88 14.30

Finance cosls 27 609.38 718.63

Cther expenses 28 164.20 117.98
Total expenses 1,533.73 1,172.36
Loss before tax (466.22) (696.33)
Tax expense

- Current tax 33 = =

- Deferred tax 5 = -
Loss for the year m (696.33)
Other comprehensive income:

Itemns that will not be reclassified to profit or loss:

Remeasurements of defined benefit plan 0.25 (0.14)
Income tax relating fo above items - -

Other comprehensive income for the year, net of tax 0.25 (0.14)
Total comprehensive income for the year (465.97) (696.47)
Earnings per equity share (nominal value of ¥ 10 per share) ;

- Basic (%) 3 (1.79) {2.67)

- Diluted (%) 3 (1.79) (2.67)
Material accounting policy information 2

The accompanying noltes referred to above form an integral part of the financial statements.
As per our report of even date attached.
For Walker Chandiok & Co LLP

Chartered Accountants
Firm's registration number: 001076N/N500013

Modhn 4222

Madhu Sudan Malpani
Partner
Membership number: 517440

Place: Gurugram
Date: 28 May 2025

mev
Rajesh Kaimal
Director

DIN: 03158687

Place: Bengaluru
Date: 28 May 2025

Swarna R Malharikar
Chief Financial Officer

Place: Bengaluru
Dale: 28 May 2025

Saclondin

For and on behalf of the Board of Directors of
Embassy One Developers Private Limited
CIN: U45202KA2007PTC084541

- L3

Shallendra K S
Whole Time Director
DIN; 07984847

Place: Bengaluru
Date: 28 May 2025

o2

Grishma Chouhan
Company Secrefary
ACS No: ABBST3

Place: Bangaluru
Date: 28 May 2025



Emk One Developers Private Limited
Statement of Cash Flow for the year ended 31 March 2025
(All amounts are in Indian Rupees (%) millions, unless olherwise stated)

Year ended Year ended
31 March 2025 31 March 2024
Cash flows from operating activities:
Loss before tax (466.22) (696.33)
Adjustments:
- Finance cosls 609.38 718.63
- Interest income (63.18) (71.61)
- Liabilities written back (64.31) -
- Provision for doubtful balances 27.06 -
Operating cash flow/ {loss) before working capital changes 52.73 (49.31)
Working capital adjustments:
- Other assels 315.94 (22.05)
- Other financial assets 3g2 -
- Inventories T4T7 47 359.20
- Trade payables 35.38 34.30
- Provisions {1.32) (61.11)
- Other financial liabilities (37.98) (7.08)
- Other liahilities (831.49) (163.52)
Cash flows from operating activitles 184.65 70.45
Income taxes refundf(pald), net 1221 {4.00)
Net cash flows from operating activitles (A) 196.86 66,45
Cash flows from investing activities:
Purchase of property, plant and equipment - (0.04)
Sale of property, plant and equipment 0.04 -
Interest received - an
Investment in fixed deposils - (69.36)
Proceeds from malurity of fixed deposils 1171 354
Loan received back 48.29 137.21
Loans given (567.71) (64.50)
Net cash (used in)f flows from investing activities (B} (402.27) 15146
Cash flows from financing activities:
Rapayment of non-current borrowings (1,595.40) (665.94)
Repayment of current borrowings (386.59) -
Praceeds from issue of non-converible debentures - 724.00
Proceeds from currenl borrowings 2,296.31 156.37
Other borrowings costs paid (18.326) -
Interest paid (90.68) (267.50)
Net cash flows from / (used in) financing activities (C) _198.28 {54.07)
Net (decrease)l Increase In cash and cash equivalents (A+B+C) (8.13) 27.54
Cash and cash equivalents at the beginning of the year 58,96 3142
Cash and cash equivalents at the end of the year 48.83 58.96
Components of cash and cash equivalents (refer note 9)
Balances with banks:
- incurrent accounts 49.83 55.95
Bank deposits with eriginal maturity upto three manths - a0
Cash and cash equivalents at the end of the year 49.83 58,96

The disclosure on reconcilialion of movements of llabililies to cash lows arising from financing aclivities is disclosed in note 38.
The above "Statement of Cash flow” has been prepared as per the Indirect method as sel oulin Ind AS-7, "Statement of Cash Flows".

Materlal iting policy inf ti 2

The ing notes referred to above form an integral part of the financial stalemeants.

As per our report of even date allached.

For Walker Chandiok & Co LLP For and on behalfl of the Board of Direclors of

Chartered Accountants PN Embassy One Developers Private Limited

Firm's registration number: 001076N/N500013 zg‘ _91:;(15\\ \ CIN: U45202KA2007PTCOB4541

\Aodhe Sude® (GENIGS ' Sslondnn
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(’I
Madhu Sudan Malpani K_‘ r \ alesh Kalmal Shailendra K §
Pariner = ; Directar Whole Time Director
Membership number: 517440 \ . DIN: 03158687 DIN: 07984647

Place: Gurugram
Dale: 28 May 2025

Place: Bengaluru Place: Bangaluru
Date: 28 May 2025 Date: 28 May 2025

-_—
Swarna R Malharikar "~ * Grlshma Chouhan
Chief Financial Officer Company Secrelary
ACS No: ABBS73
Place: Bangalury Place: Bengaluru

Date: 28 May 2025 Date: 28 May 2025



Embassy One Developers Private Li
Statement of Changes in Equity for the year ended 31 March 2025
{All amounts are in Indian Rupees () milllons, unless otherwise stated)

A. Equity share capital (refer note 13)

Equity shares of £ 10 each issued, subscribed and fully paid
Balance as at 01 April 2023
Changes during the year

Balance as at 31 March 2024
Changes during the year

Balance as at 31 March 2025

Number of shares Amount
132.73 1,327.27
132,73 1,327.27
128.23 1,282.31
260.96 2,609.58

B. Equity component of compulsery convertible debentures (refer note 14)

Balance as at 31 March 2025

Particulars Equity component of
compulsory convertible
debentures

Balance as at 01 April 2023 3,474.64
Movement during the year -
Balance as at 31 March 2024 _3,474.64
Balance as at 01 April 2024 3,474.64
Compulsory convertible dabantures converted into equity (3,474.64

C. Other equity (refer note 15)

Particulars

Attributable to the owners of the Company

Reserves and surplus

Total other equity

Securities premium Retained earnings
Balance as at 01 April 2023 L. {4,626.11) (4,626.11)
Loss during the year # (6986.33) (696.33)
Other comprehensive loss for the year - {0.14) (0.14)
Total comprehensive Income - (696.47) (696.47)
Balance as at 31 March 2024 - (5,322.58) (5,322.58)
Balance as at 01 April 2024 - (5,322.58) (5,322.58)
Loss during Ihe year - (466.22) (466.22)
Other comprehensive income for the year - 0.25 0.26
Total comprehensive income (465.97) (465.97)
Compulsory convertible debentures canverted 2,192.33 - 219233
into equity
Balance as at 31 March 2025 2.192.33 (5,788.55) __[3,506.22) |
Material accounting policy information 2

ts.

The accampanying notes referred to above form an integral part of the financial stalemen
As per our repart of even date attached.
For Walker Chandiok & Co LLP

Chartered Accountanls
Firm's registralion number: 001076N/N500013

| i

Madhu Sudan Malpani
Partner
Membership number: 51744

Eﬁ esh Kaimal
reclor
”“dm 03158667

Place: Gurugram
Date: 28 May 2026

Lharlondin

; \‘,\ P o F'Iace Bengaluru
3{:7 0 Date: 28 May 2025

Sonsouna R Mathatiko

—
Swarna R Malharikar ey

Chief Financial

Officer

Place: Bengaluru
Dale: 28 May 2025

For and on behalf of the Board of Directors of
Embassy One Developers Private Limited
CIN: U45202KA2007PTCOB4541
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Shailendra K 8§
Whole Time Director
DIN: 07984647

Place: Bengaluru
Dale: 28 May 2025

e

Grishma Chouhan
Company Secrelary
ACS No: ABBSTS

Place: Bengaluru
Date: 28 May 2025
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y One Developers Private Limited

Material ting policy inf tion and other explanatory information to the financial statements for the year ended 31 March 2025
(All amounts are in Indian Rupees () millions, unless olherwise staled)

1

2.2

23

24

25

Background

Embassy One Developers Private Limiled (lhe ‘Company’) was incorporated on 10 August 2007 under the Companies Act, 1956 having CIN number
U45202KA2007PTCOB4541. The regislered office of the Company is at Bangalore, Karnataka, The Company is engaged in lhe construclion and
davelopment of a residential apariments project .., the Four Seasons residances.

Basis of preparation and material accounting policy information

S t of compli
These financial stalemenis of the Company are prepared in accordance with Indian Accounling Standards {Ind AS) as per Companies (Indian
Accounting Standards) Rules, 2015 (as amended) notified under ion 133 of Companies Act 2013, (the 'Act’) and other relevant provisions of the

Act,

The financial statements were aulhorised for issue by the Company's Board of Direclors on 28 May 2025, The revision to financial statements is
permilted by Board of Directors after obtaining necessary approvals or at the instance of regulalory authorities as per provisions of the Act.

The Company has consistenlly applied the fellowing accouniing policies ta all periods presented in these financial statements.

Functional and presentation currency
The Company has presented financial statements In Indian Rupees (%), which is also the Company's functicnal and presentation currency. All
amounts have been rounded-off to the nearest milllons upto two places of decimals, unless olherwise indicated,

Basis of measurement
The Company has prepared financial statements on acerual and going concern basis under the historical cost except for the following items which are
measured al fair value:

Items Measurement basis

Certain financlal assets and liabililies (refer Fair value
accounting policy relating to financial instruments)

Current versus non-current classification

The Company presents assets and liabilifizs in the balance sheet based on current/! non-current classification.

An assel is Irealed as current when il is:

- Expactad 1o be realised or Intended o be scld or consumed in normal operating cycle.

- Held primarily for the purpose of trading.

- Expected 1o be realised within twelve months afler the reporting period, or

- Cash of cash equivalents unless restricied from being exchanged or used to setlle a liability for at least twelve months after the reporting period.
All other assets are classified as non-current,

A liability is current when:

- It is expected lo be setiied in normal operaling cycle.

= Itis held primarily for the purpose of trading.

- It is due lo be setiled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liabllity for at least twelve monihs after the reporting perlod.
The Company classifies all other liabililies as non-current.

Deferred tax assels and liabililies are classified as non-current assets and liabilities.

Operaling cycle
The operaling cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The Company has
idenlified lwelva months as ils aperaling cycle.

Use of estimates and Judgements

In preparing these financial slalements, the management has made judgements, eslimates and assumptions that affect lhe application of accounting
policies and the reported amounls of assets, liabilities, income and expenses. Actual resulls may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongaing basis. Revisions to accounting estimates are recognized prospectively.

[ P and uncertainties

Information about assumptions and estimation unceriainties that have a significant risk of resulting in a material adjustment wilhin the next financial
year are included in the following note:

o Note 2.62- Useful life of property plant and equipment;

o Nota 2.86 (i) - Impairment of financial assels;

s Note 2.66 (ii) - Impairment of non-financial assets;

» Note 2.67 and 2.75 - Recognilion and measurement of provisions and contingencies: key assumptions about the likeliheod and magnilude of an
oulflow of resources; and

« Nate 2.72 - Racognition of deferred tax assets: availability of future taxable profit against which tax losses carried forward can be used;

» Note 2.74 - Measurement of defined benefil obligations: key actuarial assumplions;




Embassy One Developers Private Limited
Material accounting policy information and other explanatory infarmation to the financial statements for the year ended 31 March 2025 (Cont'd)
(All amounts are in Indian Rupees (2) millions, unless otharwise staled)

2.6
261

Materlal accounting policy information

Fair value measurement

A number of the Company's accounting policies and disclosures require the measurement of fair values, for both financial and non-financial assels
and liabilities. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaclion between market
participants at the measuremenl dale. The fair value measurement is based on lhe presumption that the Iransaction lo sell the assel or lransfer lhe
liability lakes place either:

- In the principal markat for the asset or liability, or

- In the absence of a principal kel, in the most advantageous market for the asset or liability.

The principal ar the mosl advaniageous market must be accessible by the Company. The fair value of an assel or a liability Is measured using the
assumplions that markel participants would use when pricing the assel or liability, assuming Ihat market participants act in their economic best
intarest.

A fair value measurement of a non-financial asset lakes Into account a markel participant’s ability lo generate economic benefits by using the asset in
its highest and best use or by selling it to another parficipant that would use the asset in its highest and best use.

The Company uses valuation technigues that are appropriate in the clrcumstances and for which sufficient data are avallable to measure fair value,
maximising the use of relevant observable inpuls and minimising the use of unobservable inputs, The Company has an established control framework
with respect to the measurement of fair values. Significant valuation issues are reported lo the Company’s board of directars.

All assels and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy,
described as follows, based on the lowest level inpul that s significant to the fair value measurement as a whole:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
Leval 2: inpuls other than quoted prices Included in Level 1 that are observable for the asset or liability, either direclly (i.e. as prices) or indireclly (i.e.
derived from prices).

Level 3: inputs for the assel or liability thal are not based on observable markel dala (unobservable inputs).

\When measuring the fair value of an assel or a liability, the Company uses observable markel dala as far as possible. If lhe inpuls used to measure
the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the falr value measurement is categorised in ils enlirety in
the same level of the fair value hierarchy as the lowest level inpul that is significant to the enfire measurement. The Company recognises transfers
between levels of the falr value hierarchy al the end of the reporiing period during which the change has occurred.

For the purpose of fair value disclosures, the Company has delermined classes of assels and liabililies on the basis of the nalure, characlerislics and
risks of the asset or liability and the leval of the fair value hierarchy as explained above. This nole summarizes accounting policy for fair value. Other
fair value related disclosures are given in the relevant notes.

Further, information about the assumplions made in measuring fair values is included in Ihe following notes:
Note 36: Financial instruments

Property, plant and equipment

I. Recognition and derecognition

The Company measures ilems of property, plant and equipment al cost, which includes capilalized borrawing costs, less accumulated depreciation
and accumulated impairment losses, il any. Cost of an item of property, plant and equipment comprises its purchase price, including import duties and
non-refundable purchase taxes, after deducting trade discounts and rebales, any directly atiributable cost of bringing the item lo its working condition
for its intended use and estimated costs of dismanlling and removing the item and restoring the sile on which it is located.

An item of property, planl and equipment and any significant part initially recognized is derecognized upan disposal or when no fulure economic
benefits are expacted from its use or disposal. Any gain or [oss arising on derecognition of the assel (calculated as the difference between the net
disposal proceeds and the carrying amount of the assel) is included in the incame statement when the asset [s derecognized,

ii. Subsequent expenditure
Tha Company capitalises subsequent expendilure only if it is probabile thal the future economic benefils associaled with the expenditure will flow to
the Company.

li. Depreciation
The Company calculales depreciation on cost of items of properiy, plant and equipment over their estimated useful lives using the straight-line
melhod, and recognised in the statement of profil and loss.

The estimated useful lives of items of property, plant and equipment for the current and comparative periads are as follows:

Assets Management estimate of useful Ussful life as per Schedule Il of Companles Act, 2013 (years)
life (years)

Office equipment 5 5

Computer 3 3

The Company reviews deprecialion method, useful lives and residual values at each financial year-end and adjust if appropriate. Based on lechnical
Juation and consequent advice, lhe management believes thal ils estimates of useful lives as given above besl represent the period aver which
management expecls lo use lhese assels.




Embassy One Developers Private Limited
Materlal accounting policy inf tion and other explanatory information to the financial statements for the year ended 31 March 2025 (Cont'd)
(All amounts are in Indian Rupees (X} millions, unless ctherwise slated)

2.63

2.64

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one enlity and a financial liability or equily instrument of another entity.

I. Recognition and initial measurement

All financial asssts are recognised inilially at fair value adjusted with transaction costs that are attributable to the acquisition of the financial asset
excepl in lhe case of financial assets recorded at fair value through stalement of profil and loss, However, trade receivables do not contain a
significant financing component and are measured al Iransaction price.

Financial liabilities are classified as financial liabililies at fair valus through statement of profit and loss, loans and borrowings, payables, or as
darivalives designated as hedging Instruments in an effective hedge, as appropriate. All financial liabilities are recognised inilially at fair value and, in
\he ease of loans and borrowings and payables, nel of directly allributable transaction cosls.

li. Subsequent ement

(i) Financial assels carried at amortised cosl

A financial asset is subsequenlly measured al amortised cost if it Is held within 2 business model whose objective is o hold the assel in order to
collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates lo cash flows that are solely payments of
principal and interest on the principal amount outstanding.

{ii) Financial assets at fair value through other comprehensive income

A financial asset is subsequenily measured at fair value through other comprahensive income if it is held within a business model whose objective Is
achieved by both collecling contractual cash flows and selling financial assels and the conlraclual terms of the financial assel give rise on specified
dates lo cash flows thal are salely payments of principal and interest on the principal amounl oulstanding.

Further, in cases where the Company has made an imevocable election based on its business model, for ils Investments which are classified as
equily instrumenis, the subsequent changes in fair value are recognised in alher comprehensive income,

{ii§) Financial assets at fair value through statement of profit and loss
A financial asset which is not classified in any of the abave categories are subsequenlly fair valued through statement of profit and lass.

{iv) Financial liabilities

Financial liabilities are subsequently caried at amortised cost using the effective interast method, except for contingent consideration recognised in a
business eombination which is subsequently measured at fair value through statement of profit and loss. For trade and other payables maturing within
one year from the balance sheel date, the carrylng amounts approximale the fair value due to the short maturily of these instruments.

Interest-bearing loans and borrowings are subsequenlly measured at amortisad cost using the effective interest rate method. Gains and losses are
racognised in statement of profit and loss when the liabilities are derecognised as well as through the effective interest rate amortisalion process.
Amortised cost is calculated by laking into account any discount or premium on acquisition and fees or costs thal are an integral part of the effective
interest rale, The effective interest rate amortisation is included as finance cosls in the statement of profit and loss.

ili. Offsetting of financial Instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance shest if there is a currently enforceable legal right to
offsel he recognised amounls and there is an intention to setile on a net basis, lo realise the assels and settle (he liabllifies simultaneously.

Iv. Derecognition of financial instrument
A financial asset is primarily derecognised when:

(a) The rights to receive the cash flows from the asset have expired or

{b) The Company has transferred its rights to receive cash flows from the assel or has assumed an obligation lo pay lhe received cash flows in full
wilhioul material delay lo a third parly under a pass-through arangement; and either (i) the Company has transferred substantially all lhe risks and
rewards of the asset, or (i) the Company has nelther transferred nor retained substantially all the risks and rewards of the assel, bul has transferred
control of the asset.

When the Gompany has transferred ils right to receive the cash flows from an assel or has enterad into a pass-through arrangement, it evaluates if
and to what extent it has retained the risks and rewards of awnership. When it has neither Iransferred nor retained substantially all of the risks and
rewards of the assel, nor lranslerred control of the assel, the Company conlinues lo recognise the lransferrad asset lo the extent of the Company's
conlinuing involvement. In that case, the Company also racognises an associatad liability, The transferred asset and the associated liability are

measured on a basis that reflects the rights and obligations that the Company has retained,

A financial liability is derecognised when the obligation under the liability Is discharged or cancelled or expires, When an existing financial liability [s
replaced by another from the same lender on subslantially different terms, or the terms of an exisling liability are substanfially modified, such an
exchange or modification is Ireated as derecognition of the original liability and the recognition of a new liability. The difference in the respeclive
carrying amounts Is recognised in the statement of profit and |oss.

Inventories
Inventories are camied al the lower of cosl and net realisable value. Cost includes all applicable cosls Incurred in bringing the properties Lo their
present localion and condition, The method of determination of cosl for various calegorles of inventories is as follows:

Res| estale inventories are valued at lower of cost and net realizable value, Cost includas cost of landfland development rights, materials, services,
borrowing cosls and ather related overheads, incurred In bringing the invenlories to their present localion and condition,

Conslruction/developmant ial is valued al lower of cost and net realizable value. However, materials and other ilems held for use in the
praduction of inventories are not written down below cost if the finished products in which they will be incorporated are expected 1o be sold at or
above cost, Cost comprises of purchase price and other cosls incurred in bringing the inventaries lo their present location and condition.

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

N
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Emk y One Developers Private Limited
Material accounting policy information and other explanatory information to the financial stalements for the year en
(All amounts are in Indian Rupees (Z) millions, unless otherwise slalad)

2,65 Cash and cash equivalents

ded 31 March 2025 (Cont'd)

Cash and cash equivalents includes cash on hand and deposits held at call with financial institulions. Bank balances other than cash and cash
equivalents includes unpaid dividend accounls and fixed deposils with malurity of more than three months but less than or equal to twelve manths.

2,66 Impairment of assets
i. Impal t of fi

In accordance with Ind AS 109, the Campany applies expecled credit loss (ECL) model for measurement and recognition of impairment loss for

financial assels. The Company factors hislorical trends and forward looking Information to assess expected credit
and Impairment methodology applied depends on whether there has been a significant increase in credit risk.

Trade receivables

losses associated with ils assets

In respect of trade recelvables, the Company applies the simplified approach of Ind AS 109 (provision matrix approach), which requires measurement
of loss allowance at an amount equal to lifelime expected credit losses, Lifelime expected credit losses are the expected credil losses that result from

all passible defaull events over (he expecied life of a financial instrument.

QOlher financial assels

In respecl of ils ather financiel assets, he Company assesses if the credit risk on those financial assels has increased significantly since inilial
recognition. If the credit risk has nol increased significanlly since initial recognition, the Company measures the loss allowance at an amaunt equal o
12-month expected cradil losses, else at an amount equal lo the lifelime expected credil losses. The Company assumes. that the credit risk on a
financial asset has not increased significantly since initial recognition, If the financial assel is determined to have low credil risk at the balance sheel

date.

The Company assumss that the credit risk on a financial asset has increased significantly if it is more than 180 days pasl due. The Company
considers a financial asset to be in defaull when: (i) the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the

Company to aclions such as reallzing securily {if any is held); or (i) the financial assel is 365 days or past due,

1ent of expected credit losse:

Expected eradit losses are a probabilily-weighled estimale of credit losses. Credil losses are measured as the present value of all cash shorlfalls (i.e.
the differerice between the cash flows due to the Company In accordance with the contract and the cash flows that the Company expects to receive).

P tation of all for expected credit losses in the balance sheet

Loss allo es for fi ial assets d at amortized cost are deducted from the gross carrying amount of the assels. For debt and securilies

at FVTOC, the loss allowance Is charged to profit or loss and its racognized in other comprehensive income.

i. Impairment of non-financial assets

The Company's non-financial assels other than deferred lax assets, are reviawed at each reporting date lo determine whether there is any indication
of Impairment. If any such indication axists, than the asset's recoverable amount is estimaled, For impairment testing, assels that do not generate
independent cash inflows are grouped together into cash-genaraling units (CGUs). Each CGU represents smallest group of assets thal genarates

cash inflows thal are largely independent of lhe cash inflows or other assels or CGUs,

The recoverable amount of a CGU (or an individual asset) is the higher of itg value in use and ils fair value less cost
the estimated future cash flows, discounted to their present value using a pre-tax discount rate Ihat reflects curren
value of money and the risks specific to the CGU (or the asset).

5 to sell. Value in use is based on
t market assessments of the time

An impairment loss is recognized if the carrying amount of an asset or CGU exceeds ils estimated recoverable amount, Impairment losses are
recagnized in the statement of profit and loss. In respect of assets for which impairment loss has been recognized in prior periads, the Company

reviews at each reporling dale whether there Is any indication thal the loss has decreased or no longer exists.

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal |s made only
{o the extend that the asset's camying amounl does nol exceed the carrying amount that would have been determined, nel of deprecialion or

amortization, if no impalrment loss has been recognized.

2,67 Provisions

A pravision is recognised if, as a result of a past evenl, the Company has a presenl legal or construclive obligation that can be estimaled reliably, and

it Is probable (hat an outflow of economic benefits will be required lo sellle the obligation. Provisions are daterm

ined by discounting lhe expecled

future cash flows (representing the best estimate of the expenditure required to setlle the present obligation at the balance sheet dale) at a pre-tax
rate thal reflects current market assessments of the time value of money and the risks specific lo the liability, The unwinding of the discount is

recognised as finance cost. Expeclad fulure operating losses are not provided for,

Onerous contracis

A Confract is considered to be onerous when the expected economic benefils to be derived by the Company from the contract are lower than the

unavoidable cost of meeting its obligations under the contract. The provision for an onerous contract is measured al the present value of the lower of

the expecled cosl of terminaling the conlract and the expected net cosl of continuing with the conlracl. Before such a provision is made, the Company

recognises any impairment loss on the assels associated with Ihe conlract.

(This space has been intentionally left blank)
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Foreign currency transactions
Transaclions in foreign currencies are translated into the respective functional currencies at the exchange rales al the dates of the transaclians or an

average rale if the ge rale approximales lhe aclual rale at the dale of fhe transaclion.
Monelary assets and liabilities denominated in foreign currencies are translated into the functional currency at the exchange rate at the reporting dale.
Mon-monetary assels and liabililies that are measured al fair.value in a foreign currency are transfated into the funclional eurrency at the exchange

rale when the fair value was detrained. Non-monetary assets and llabilities that are measured based on historical cost in a foreign currency are
[ranslated at exchange rate at the date of Iransaclicn.

Exchange differences arising an monetary items on selllement, or reslatement as at reporting date, at rates different from those at which they were
initially recorded, are recognized in the statement of profit and loss in the year in which they arise.

Revenue recognition
Revenue is recognised when conlrol is farred and is ace d net of rebate and taxes. The Company applies the revenue recognilion criteria to
each nalure of the revenue transaction as set out below:

Revenue with contract from customer

Revenue is recognized upan transfer of conlrol of promised products at an amount that reflecls lhe consideration received/recelvable, laking into
account contractually defined terms of payment and excluding taxes or dulies collected on behall of the government and is net of rebates and
discounts. The Company assesses Iis revenue arrangements against specific criteria to determine if it is acling as principal or agent. The Company
has concluded that it is acling as a principal in all of its revenue arrangements.

Revenue is recognized to the extent it is probable thal the economic benefits will flow to the Company and the revenue and costs, If applicable, can be
measured rellably.

Revenue is recognized either at point of time and over a period of time based on various conditions as included in the contracts with customers.

Revenue from sale of real estate properties

Revenue |s recognized at a peint in time with respect lo sale of real eslate properties, including land, plots, apariments, commercial properlies,
development rights as and when performance abligations are essenlially complete and credit risks have been significanlly eliminated. The
performance obligalions are considered to be complete when control over the properly has been (ransferred to the buyer l.e., offer for possession
{possession request leller) of properiies have been Issued lo the cuslomers and substantial sales consideralion is received from the customers,

The Company considers the terms of the contract and ils cuslomary business practices to determine the transaction price. The transaction price is the
amount of consideration to which the Company expecls to be entilled in exchange for \ransferring property to a customer, excluding ameunts collected
an behalf of third parties (for example, indirecl laxes). The consideration promised in a contract with a customer may include fixed consideralion,
variable consideralion (if reversal is less likely in fulure), or both.

The cosls estimales are reviéwed periodically and effect of any change in suich estimate is recognized in the period such changes are determined.
However, when the lotal estimated cosl exceeds tolal expected revenues from the conlracls, the loss is recognized immadiatsly.

Income from maintenance services

Income arising from billing of mainlenance charges lo cuslomers is recognised in the period in which the services are beina rendered. A receivable is
recognised by the Company when lhe services are rendered as this is the case of point in time recognition where cansideration is unconditional
s only the p of lime is required. Further, the Company considers the terms of the contract and (1s customary business praclices lo
determine the transaction price. The consideration promised in a contract with a customer may include fixed consideration, variable consideration (if
reversal is less likely in fulure), or both.

Interest income

Intarest income is recognised on a lime propartion basis as and when acorued, Interest income on financial instruments are recognised using the
effective interest rate method, The effective interest rate is the rate that exactly discounts the eslimated fulure cash recelpts through the expected life
of the financial assal lo he gross carrying amount of the assel.

Borrowing costs

Barrowing costs directly altribulable to the acquisilion, consiruction or production of a qualifying asset are capilalised during the pericd of lime that is
required 1o complete and prepare Ihe asset for its intended use or sale. Qualifying assets are assels that nac {ly take a substantial period of time
to get ready for their inlended use or sale.

Income taxes
Income lax comprises current and deferred tax, It is recognized in the statement of profit and loss except lo the extent that il relates o an item directly
recognized |n equity or in other comprehensive income.

Current tax

Current income 1ax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation autharifies. The lax rates
and tax laws used lo compule the amount are those Lhal are enacled or substantively enacted, at the reporting date. Current income tax relating to
items recognized outside profit or loss is recognized outside prafil or loss {either In other comprehensive income or in equily). Current tax also
includes any tax arising from dividends.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and thelr carrying amounts
for financial reporting purposes al the reporling date. Deferred lax assels are recognized to the extent that it is probable that the underlying lax loss or
deduclible lemporary difference will be ulilized against fulure taxable income. This is assessed based on lhe Company's forecast of fulure operaling
results, adjusted for significant non-taxable Income and expenses and specific limits on the use of any unused lax loss or credit. The carrying amount
of dafarred tax assels is reviewed at each reporling dale and reduced to the extent that it is no longer prabable that sufficient taxable profit will be
available ta allow all or parl of the deferred tax assel (o be ulilised. Unrecognised deferred lax assels are re-assessed at each reporting dale and are
recognised lo the extent thal it has become probable that future taxable profils will allow the deferred tax asset to be recovered.

The Company offsels, the current lax assels and liabililies (on a year on year basis) and deferred lax assets and liabiliies, where it has a lagally
anforceable righl and where it intends lo seiile such assels and liabilities an a net basis.
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2.73 Earnings per share
The basic earnings per share is computed by dividing the net profitf{loss) atiributable to owner's of the Company for the year by the weighted average
number of equily shares oulslanding during repaorting period.
The number of shares used in computing diluted earningsf(loss) per share comprises the welghted average shares considered for deriving basic
sarnings/ (loss) per share and also the weighted average number of equily shares which could have been issued en the conversion of all dilutive
potential equity shares,
Dilutive potential equily shares are deemed converted as of the beginning of the reporting date, unless they have been issued at a later date. In
computing diluted earnings per share, only potential equity shares {hat are dilutive and which either reduces earnings per share or increase loss per
share are included.

2,74 Employee benefils
a) Defined contribution plan
The Company pays provident fund confributions to publicly administered provident funds as per local regulations. The Company has no further
payment obligations once the conlributions have been paid. The conlributions are accounted for as defined contribution plans and the contributions
are recognized as employee benefit expense when they are due,

b) Defined benefit plans

The Company's net obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount of future benefit thal
employees have eamed in the current and prier periods and discounling that amount.

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projectad unit credit method. To caleulate the
present value of economic benefils, consideration is given to any applicable minimum funding requirements.

Re-measurement of the nel defined benafil liability, which comprise actuarial gains and losses are recognised immediately in OCI, Met interest
expense (income) on the net defined liability is computed by applying the discount rate, used lo measure the net defined liabilily, to the net dafined
liability at the starl of the financial year afler taking into account any changes as a result of contribulion and benefit payments during the year. Net
intarest expense related 1o defined benefil plans are recogrised in stalement of prafit or loss. Current service cost is racognized in the statement of
profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulling change in benefil (hal relales lo pasl service or the gain or loss on
curlailment is recognised immediately in profil or loss, The Company recognises gains and losses on the settlement of a definad benefil plan when
the seflement ocours,

¢) Short-term benefit plans

Liabilities for wages and salaries, Including non-monetary benefits that are expecled to be sellled wholly wilhin 12 months after the end of the period
in which the employees render the relaled service are recognized and measured al the amounts expected lo be paid when ihe liabilities are seftled.
Short-lerm employee benefil obligations are d an an undis ted basis. The liabilities are pr ted as current employae benafil obligations
in the balance sheet.

Compensated absence, which is a short term defined benefil, is accrued based on a full liability method based on current salaries al the balance
sheel dale for unexpired portion of leave. *

2.75 Contingent liabilities
A conlingent liability is a possible obligation thal arises from past evenis whose existence will be confirmed by lhe occurrence or non-occurrence of
one or mare uncerain fulure evenls beyond the control of the Company or @ present obligatien that is not recognised because it is not probable thal
an outflow of resources will be required to setlle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that
cannot be recognised because it cannol be measured reliably. The Company dees nol re a contingent liability but discloses ils existence in
the financial statements.

2.76 Convertible debentures
Converlible debentures are separaled into liability and equity components based an the terms of the contract,

On issuance of the convertible debenturas, the fair value of the liability component is determined using a market rate for an equivalent non-convertible
instrument. This amount is classified as a financial liability measured at amortised cast {net of transaction costs) until it is extinguished on conversion
or redemption.

The remainder of the proceeds Is allocated to the conversion option that is recognised and included in equity since conversion option meels Ind AS 32
criteria for conversion right. Transaclion cosls are deducted from equity, net of associated income tax, The carrying amount of the conversion option is
not re-measured in subsequent years.

Transaclion costs are apporlioned between the liability and equity componenis of the convertible debentures based on the allocalion of proceeds to
the liability and equity components when the instruments are initially recognised.

(This space has been intentionally left blank)
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2.77 1) Standards issuedi ded and b effective
The Ministry of Corporate Affalrs nolified new slandards or amendment la existing standards under Companies (Indian Accounting Standards) Rules
as issued from time la lime. The Company has applied following amendments for the firsl-time during the current year which are effective from 1 April
2024.

Amendments to Ind AS 116 - Lease liability in a sale and leaseback
The amendments require an entity to recognise lease liability including varlable [ease payments which are not linked to index or a rate in a way it
does not result into gain on right of-use assel it retains.

The amendments had no impact on the Company's financial stalements.

Intraduction of Ind AS 117

MCA natified Ind AS 117, a comprehensive standard that prescribe, recagnition, maasurement and disclosure requirements, lo avoid diversities In
practice for accounting insurance contracts and it applies to all companies l.e., to all "insurance contracts” regardless of the issuer. However, Ind AS
117 is not applicable to the entities which are insurance compan|es registered with IRDAL

The amendments had no impact on lhe Company's financial stalements.

il) Standards issued but not yet effective
The Minislry of Corporate Affairs rofifies new standards or amendments to the existing standards. There is amendment lo Ind AS 21 “Effects of
Changes in Foraign Exchange Rates” such amendments would have been applicable from @1 April 2025,

The Effacls of Changes in Foreign Exchange Rates specify how an enlily should assess whether a currency is exchangeable and how it should
determine a spol exchange rate when exchangeabilily is lacking. The amendments also require disclosure of information that enables users of its
financial statements to understand how lhe currency not being exchangeable into the other currency affects, or Is expecled lo affect, the entity's
financial performance, financial pesition and cash flows.

The amendments are effective for the period on or after 01 April 2025. When applying the amendments, an enlity cannot restale comparative
information.

The Company has reviewed the new pronouncemant and based on its ion has

Impact on the Company's financial statements.

| that these amendments do nol have a significant

(This space has been intentionally left blank)
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3 Property, plant and equipment

Computer Office equipment Total
Gross block
Balance as at 01 April 2023 - 0.18 0.18
Additions . 0.04 - 0.04
Balance as at 31 March 2024 0.04 0.18 0.22
Disposals {0.04) (0.18) (0.22)
Balance as at 31 March 2025 - - -
Accumulated depreciation
Balance as at 01 April 2023 - 0.18 0.18
Charge for the year - = *
Balance as at 31 March 2024 - 0.18 0.18
Disposals - (0.18) (0.18)
Balance as at 31 March 2025 - - -
Net block
As at 31 March 2024 0.04 - 0.04
As at 31 March 2025 - - -
4 Other non-current financial assets
As at As at
31 March 2025 31 March 2024

Unsecured, considered good
Bank deposits with more than 12 months maturity | -
Sacurity deposits 0.28 537
Unsecured, considered doubtiul
Security deposits 2.08 2.08
Less: Provision for doubtful advances (2.08) (2.08)

3.59 5.37

5 Deferred tax assets (net)

Deferred tax assets on:
Carried forward tax losses 947 4.97

947 497
Deferred tax liabilities on:
Processing fees and other fransaction costs on borrowings - 1.64
Disallowed expenses 2.47 343

9.47 4.97

Deferred tax assets (net)

Unrecognised deferred tax assets

Deferred lax assels have not been recognised in respect of the following items, becausa it is not currently probable that future taxable profit will be

available against which the Company can use the benefits therefrom:

Carry forward business loss (refer nole 33)

6 Income tax assels (net)
(Unsecured and considered good)

Advance tax and tax deducled at source

(This space has been intentionally left blank)

431,95 2,464.66
431,95 246466
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(a)

"

12

Other non-current assets

Unsecured, considered good
Balances with government autharities paid under protest®

“Refer note 30(ill).

Inventories
{valued al lower of cost and net realisable value)

Real estate properiles

Cash and cash equivalents

Balances with banks
- in current accounts
Bank deposits with original maturily upto three months

As at
31 March 2025

As at
31 March 2024

Nole: There are no repatriation restrictions with regard lo cash and cash equivalents as at the end of the reporting period and prior period.

Loans
(Unsecured and considered good)

Loans to related parties (refer note below)

Note:
Disclosure required under section 186(4) of the Companies Act 2013

12.79 13.02
12.79 13.02
6,545.02 7,292.49
§,545.02 7,292.49
49.83 55.85

- 301

49.83 58.96
1,659.19 1,078.01
1,659.19 1,078.01

7 1,659,19 (31 March 2024 : ¥ 1,078.01) pertains to loan given to Embassy Developments Limiled, a related party, inclusive of accrued interest (refer

note 35).
The loan is rapayable in full on demand along with interest, if any.

The loan carries an interest rate of 6.5% p.a. on the principal value where lhe inlerest is accrued annually.

Other current financial assets
(Unsecured and considered good)

Securily deposits
Fixed depasits with remaining maturity less than 12 months
Other receivables

*Held as debt service reserve account towards term loan from PNB Housing Finance Limited.

Other current assets
(Unsecured and considered good unless otherwise staled)

Advance lo suppliers
Less: Provision for doubtful advances

Balances with government authorilies
Less: Provision for doubtful balances wilth government authorities

Advance for purchase of transferrable development rights (TORs) (refer note 35)
Prepaid expenses

0.13 0.26

- 118.60

1.45 0.15
1.58 119.01

4 67.28
193.86 196.97
(53.69) (54.63)
140.17 142.34
55.72 57.50
(55.72) (28.66)
< 28.84
498.48 810.00
1.10 1.34
630.75 982.52
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13 Equity share capital

(a) Equity share capital As at As at
31 March 2025 31 March 2024

Authorised
186,648,886 (31 March 2024: 140,000,000) Class A equily shares of % 10 each 1,866.49 1,400.00
103,351,114 (31 March 2024: Nil) Class C equity shares of T 10 each 1,033.51 -
10,000,000 (31 March 2024; 10,000,000) redeemable preference shares of T 10 each 100.00 100.00
3,000.00 1,500.00
Issued, subscribed and fully paid-up capital
157,606,616 (31 March 2024: 132,727,280) Class A equity shares of 2 10 each 1.576.07 1,327.27
103,351,114 (31 March 2024: Nil) Class C equity shares of ¥ 10 each 1,033.51 -
i 2,609.58 1.327.27
(b) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the year is as given below:
As at 31 March 2025 As at 31 March 2024
Number of Amount (%) Number of Amount ()
shares shares
Number of equity shares outstanding at the beginning of the year 132,727,280 1,327.27 132,727,280 1,327.27
Add: Shares issued on account of conversion during the year 128,230,450 1,282.31 - -
Number of equity shares outstanding at the end of the year 260,957,730 2,609.58 132,727,280 1,327.27
{c) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company as per the members register:
Name of the shareholder As at 31 March 2025 As at 31 March 2024
. Number of " Number of
% of holding shards % of holding i
WWOD Peari Limited, Mauritius - - 55.00% 73,000,000
Embassy Property Developments Private Limited - - 45,00% 59,727,280
Embassy Developments Limited (including nominee 100.00% 260,957,730 - -
shares)
(d) Details of shares held by promoters
Details of shares held by the pramolors through group companies is as below:
Number of % of Total % Change during
shares Shares the year
As at 31 March 2025
Embassy Developments Limited (including nominee shares) 260,957,730 100% 100%
WWD Pearl Limited, Maurilius - - -100%
Embassy Properly Developments Private Limited - - -100%
As at 31 March 2024
WWD Pearl Limited, Mauritius 73,000,000 55%
Embassy Property Developments Private Limited 59,727,280 45%

(e} Rights, entitlements and obligations attached to equity shares:

Equity shares
(i) Class A and Class C share represent ordinary equity share of face value of T 10 each n the Company.

» Each Class A equily shareholder Is eligible for one vote per share held. In the event of liquidation, the equity shareholders are eligible to receive the

ramaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.
+ Each Class C equily shareholder is not eligible for voting righls.

« All distributions made by the Company to its securily holders will be made pro-rata in accordance with the securily holders' percentage interest in the

Company on fully dilutive basis and no party shall be enfilled to seniority aver the other in such payments.

(i) The equity shareholders WWD Pearl Limited and Embassy Property Developments Private Limited known as "promoters” along with the holders of
Compulsory Converlible Debentures (“CCDs") known as "investors” together called as "securily holders” had entered into an investment and shareholders

agreemenl (ISHA) dated 06 Oclober 2014:
The salient rights, preferences and reslrictions of the equity sharehclders as per ISHA include;

The equity shares and CCDs held by the stakeholders jointly known as "securities” were not transferable for one year from the dale of the ISHA

agreement daled 06 Ootober 2014. Subsequent to the lock-in date, the securilies were Iransfarable with the right of first offer to the other stakeholder

through execution of deed of adherence.

Promoters and Investors have the power o appoint lwo directors each to the Board of Directors of lhe Company, The quorum for any meeting of the

Board shall be the presence, in person, of such number of directors required under the Articles of Association, subject to the presence of at least one

director each as nominated by the promoters and investors.
Promoters have right to nominate the chairman of the meetings, however the chairman shall not have a casting vote.

o
m'.'ap
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{ili) As per the ISHA agreement, the Compariy has converted the series A, B and D CCDs lo class A shares and lhe serles C, E and F CCDs lo class C

shares by increasing the authorised capital. However, the Class C shares do not carry any voting rights.

{f) Buy back of shares and shares allotted by way of bonus shares

There are no bonus shares issuad, shares issuad for consideration other than cash and shares bought back during the period of five years immediately
preceeding the reporting date.

(g) The Securities Swap and Subscription Agresment dated 12 November 2020 and addendum agreement dated 24 January 2025, has been execuled

ameng WWD Peari Limited, BREP Asia SG Indian Holding (NQ) Co | Ple. Ltd., BREP VII SG Indian Holding (NQ) Ce | Ple. Lid., BREP Asia SBS Holding-
NQ Co IV Ltd, BREP VIl SBS Holding-NQ Co IV Ld, the Company and Nam Estates Private Limiled (amalgamated with Embassy Davelopmenls Limited).
Pursuant to the Securilies Swap and Subscription Agreement dated 12 November 2020 and addendum agresment dated 24 January 2025, WWD Pearl
Limited, BREP Asia SG Indlan Helding (NQ) Co | Ple, Ltd., BREP VIl SG Indian Holding (NQ) Co | Pte. Ltd., BREP Asia SBS Holding-NQ Co IV Ltd, BREF
VIl SBS Holding-NQ Co IV Ltd, have transferred their équity shares to Nam Estates Private Limited (amalgamated with Embassy Developments Limlited),
therefore, losing conlrol (both solelyfjointly) over the Company w.e.l. 24 January 2025.

14 Equity component of compulsory convertible debentures
As at As at
31 March 2025 31 March 2024
Equity component of compulsory converlible debentures : 31 March 2025: Nil (31 March 2024: - 3,474.64
352,144,447) compulsary converlible debentures of 2 10 each fully paid up
3 3,474.64
Particulars of convertible debentures held by entities:
() Series A - compulsory converlible debentures
Name of debenture holders As at 31 March 2025 As at 31 March 2024
Number of Number of
debenturas Amount () dibay Amount ()
a) BREP VIl SG City View Holding (NQ) Ple Ltd - - 15,040,560 150.41
b) BREP Asia SBS Cily View Holding (NQ) Ltd - - 285,742 2.86
c) BREP VIl SBS City View Holding (NQ) Ltd - - 82,040 0.82
d) BREP Asla SG City View Holding (NQ} Pte Ltd - - 60,204,658 602.04
@) Embassy Property Developments Private Limited E - 59,387,000 593.87
- - 135,000,000 1,350,00
(il) Series B - compulsory convertible debentures
Mame of debenture holders As at 31 March 2025 As at 31 March 2024
f['im"ff':; Amount (%) Nixvlar ot Amount (¥)
a) Embassy Praperty Developmenis Private Limited - - 52,570,000 5256.70
- - 52,570,000 525.70
Terms of the Serles A and Series B compulsory convertible debentures
Inleresl rate 0.50% p.a (31 March 2024: 0.50% p.a).
Conversion terms a) On or before the expiry of 20 years from the closing dale i.e., 18 November 2007.

b) 1 Class A equity shares to be issued for 10 Series A and Series B CCDs on mandatory and
compulsory conversion [Class A Equity shares: CCDs - 1:10].

Conversion dale The Series A and Serles B debentures have been converted into Class A Equity shares, before
malurily, on 07 December 2024,

(This space has been intentionally left blank)
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(iii} Series C - compulsory convertible debentures

Name of debenture holders As at 31 March 2025 As at 31 March 2024
Number of Number of
debentures Amoii (t) tures Amaint (8
a) Embassy Property Developments Private Limiled - - 30,090,000 300.20
- - 30,090,000 300.90

Terms of the Serles C compulsory convertible debentures

Interest rate
Caonversion terms

Conversion date

0.50% p.a (31 March 2024: 0.50% p.a).

a) On or before the expiry of 20 years fram the closing date L.e., 18 November 2007.

b) 1 Class C equity shares to be issued for 1 Series C CCDs on mandatary and compulsary
conversion [Class C Equily shares : CCDs - 1:1],

The Series C debentures have been converted into Class C Equity shares, before maturity, on 07
December 2024.

(iv) Serles D - compulsory convertible debentures

Name of debenture holders As at 31 March 2025 As at 31 March 2024

Number of Number of

debentures Amount {€) debentures TR 1)
a) BREP Asia SG Cily View Holding (NQ} Ple Ltd - # 48,747,304 487.47
b) BREP VI SG City View Halding (NQ) Pte Ltd = - 12,178,239 121.78
¢) BREP Asia SBS City View Holding (NQ) Lid - - 231,363 2.3
d) BREP VIl SBS City View Holding (NQ) Lid - - 66,427 0.66

= - 61,223,333 612,22

Terms of the Series D compulsory convertible dek

Interast rate
Conversion terms

Conversion dale

tures
0.50% p.a (31 March 2024: 0.50% p.a).
a) 9 years from the date of allotment (i.e., 21 December 2014) and further extended by 1 year.
b) 1 Class A equity shares lo be issued for 10 Series D CCDs on mandalory and compulsory
converslon [Class A Equity shares: CCDs - 1:10],

The Series D debentures have been converled into Class A Equity shares on 07 December 2024
upon malurity.

(v) Series E - compulsary convertible debentures

Name of debenture holders As at 31 March 2025 As at 31 March 2024

Number of Number of

debentures Protit £F debentures Amount (%)
a) BREP Asia SG City View Holding (NQ) Ple Ltd - - 29,282 354 292.82
b) BREP VII SG City View Holding (NQ) Ple Lid - - 7315431 73.15
¢) BREP Asia SBS City View Holding (NQ) Ltd - - 138,979 1.39
d) BREP VIl SBS Cily View Holding (NQ) Ltd - - 39,903 0.40

- - 36,776.667 367.76

A

Terms of the Series E compulsory convertible

tures

Interest raie
Conversion lerms

Conversion date

0.50% p.a (31 March 2024: 0.50% p.a).
a) 9 years from the dale of alloiment.i.e., 12 November 2014 (Number of debentures - 24,500,000)
and 27 November 2014 (Number of debentures - 12,276,667) and further extended by 1 year.

b) 1 Class C equity shares to be issued for 1 Series E GCDs on mandatory and compulsory
sonversion [Class C Equity shares : CCDs - 1:1].

The Series E debentures have been converted into Class C Equity shares on 07 December 2024
upon maturity,

(vi) Series F - compulsory convertible debentures

Mame of debenture holders As at 31 March 2025 As at 31 March 2024

Number of Number of

debentures Amount (5 debentures Aot (1)
a) BREFP Asia SG Cily View Holding (NQ) Pte Lid - - 15,978,374 159.78
b) BREP VIl SG Cily View Holding (NQ) Pte Ltd - - 3,991,778 3992
c) BREP Asla SBS City View Holding (NQ) .td - - 74,647 0.75
d) BREP VI SBS City View Holding (NQ) Ltd - - 21,747 0.22
e) Embassy Property Developments Private Limited - - 16,418,001 164.18

- - 36;18&547 364.85

Terms of the Series F compulsory convertible debentures

Interest rate
Conversion terms

Conversion dale

0.50% p.a (31 March 2024: 0.50% p.a).

a) On or before the expiry of 9 years from the dale of allolment i.e., 26 October 2016.

b) 1 Class C equity shares lo be issued for 1 Series F CCDs on mandatory and compulsory
conversion [Class C Equity shares : CCDs - 1:1].

The Series E debentures have been converted into Class C Equily shares on 07 December 2024,
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As at As at
31 March 2025 31 March 2024

15 Other equity

Securities premium
Opening balance at the beginning of the year -
Add: Due to conversion of compulsory converiibla dabentures 2.192.33 -

Closing balance at the end of the year 2,192.33 -
Retained earnings

Opening balance at the beginning of the year (5,322.58) (4,626.11)
Add: Transferred from stalemenl of profit and loss for Ihe year (465.97) (696.47)
Closing balance at the end of the year (5,788.55) (5,322.58)
At the end of the year 3,596.22 {5,322.58)
Mature and purpose of reserves:

Securities premium:
The seeurity premium is the amount paid by sharehalder over and above Ihe face value of equity share, Securities premium can be ulilised as per lhe
pravisions of the Companies Act, 2013.

Retained earnings:
The cumulative gain or loss arising from the operalions is accumulated under the heading of retained earnings. Al the end of the period, the profiti(loss) after
lax is ferrad from Ihe slal 1 of profit and loss lo Ihe relained earnings account.

16 Non-current borrowings

Secured:

Term loans from financial Institutions

PNB Housing Finance Limited (refer note A balow) - 1,595.40

Less: amounl disclosed under current borrowings (refer note 18) - (1.595.40)

Unsecured:

Liability component of compulsary convertible debenlures (refer nate 14) - 124.93

Unsecured:

Unlisted, non-convertible, redeemable debentures (refer note B lo F below) 31z 2,766.17

Less: amount disclosed under current borrowings (refer note 19) (3,112.11) (1,937.26)

- 953.84

A) Construction finance (Including short term borrowings) from PNB Housing Finance Limited (PNBHFL) having an outstanding bal ting to

% Nil (31 March 2024 : T 1,595.40) were secured by:

- First and exclusive charge by way of registered memerandum of entry (MOE) of unseld residential units on south and north tower along with undivided
interest on project land measuring 281,770 sft and structure lhereon.

- Hypothecalion and escrow of total receivables (sold and unsold) of the project.
- Latter of comfort from Embassy Property Development Privale Limited.

a) The amount sanctioned under the facility was % 7,000.
b) The purpose of the Facility was for the construction and development of the project - residential units of south and narlh towers.

¢) The Facilily carried a floaling rate of inlerest currently 15.70% p.a.

d) The Facility was to be rapaid in 42 manthly instalments after the moratorium pericd of 18 menths from December 2020,

&) During the year, Ihe Company has re-negotialed the terms of term loan repayment with the financial institution and have got an approved maratorium of 8
months starling from July 2023 in relation to the repayment of principle of the loans dues.

Note 1 : The above ameunts include % Nil (31 March 2024: 2 1,595.40) of loan balance disclosed as current borrowings under note 19.
Note 2: This lean has been completely repaid in full as on 05 March 2025.

B) In Oclober 2021, the Company had issued 120,000 zero coupan, unlisted, unsecured, redeemabla, non-convertible debentures of face value of 2 0.01 each
amounling to 2 1,200 on a private placement basis. It has been subscribed by WWD Pearl Limited and Embassy Properly Developments Private Limited
(refer nole 13 h) (2 600 each).

The term of the debentures shall be 3 years from Ihe date of allotment. The debentures have to be repaid with a redemption premium such that the debenture
holders receive an IRR of 12% p.a. The debenlures do not carry any vating rights,

C) In January 2022, the Company. had issued 37,000 zero coupon, unlisted, unsecured, redeemable, non-convertible debentures of face value of  0.01 each
amounting o T 370, on a privale placement basis. |t has been subscribed by BREP VIl SG Cily View Helding (NQ) Pte Ltd and BREP Asia SG Cily View
Holding (NQ) Ple Ltd (2 296 and T 74 respeclively).

The term of the debentures shall be 2 years from the date of allofment. The debenlures do not carry any voting rights.
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In June 2023, the Company has issued 56,700 zero coupon, unlisted, unsecured, redeemable, non-convertible debentures of face value of T 0.01 each
amounting to % 567, on a private placement basis. It has been subscribed by WWD Pearl Limited and Emhassy Property Developments Private Limited (refer
nole 13 h) (T 283.5 each).

The term of the debentures shall be 2 years from the date of allotment. The debentures have lo be repaid wilh a redemption prem|um such thal the debenlure
holders receive an IRR of 18% p.a. The dabentures do not carry any voling rights.

In June 2023, the Company has issued 8,700 zero coupen, unlisted, unsecured, redeemable, nan-convertible debentures of face value of ¥ 0.01 each
amounting lo 2 87, an a privale placement basis. It has been subscribed by BREP Asia SG Indian Holding (NQ) Co | Ple. Lid, BREP VIl SG Indian Holding
(NQ) Co | Pte. Lid, BREP Asia SBS Holding-NQ Co IV Lid and BREP VIl SBS Holding-NQ Co IV Lid (2 69.28, 2 17.30, T 0.32 and 2 0.10 respectively).

The term of the debenlures shall be 2 years from the date of allolment. The debenlures have to be repaid with a redsmption premium such that the debaniure
holders receive an IRR of 18% p.a. The debeniures do not carry any voling rights.

In June 2023, the Company has issued 7,000 zero coupon, unlisted, unsecured, redeemable, non-convertible debentures of face value of ¥ 0.01 each
amounting to % 70, on a privale placement basis. Il has been subscribed by BREP Asia SG Indian Helding (NQ) Co | Ple. Lid, BREP VIl SG Indian Holding
(NQ) Ca | Ple. Lid, BREP Asia SBS Holding-NQ Co IV Ltd and BREP VII SBS Holding-NQ Co IV Ltd (% 55.74, 2 13,92, % 0.26 and T 0.08 respectively).

The term of the debentures shall be 2 years from the dale of allotment. The debentures do not carry any veling rights.

As at As at
31 March 2025 31 March 2024

Other non-current financial liabilities

Relention dues 29.74 39.74
20.74 39.74
Non-current provisions
Provision for gratuity (refer note 34) 0.35 0.40
Provision for compensated absences 0.10 -
0.45 0.40
Current borrowings
Secured
- Loans from financial institutions (refer note d below) 583.35 -
Unsecured
- Loans from related pariies (refer note 35 and note (a) to (c) below) 4,993.38 353239
Current maturities of non-current borrowings (refer note 16)
- From financial institutions - 1,595.40
- Unlisted, non-convertible, redeemable debentures 3121 1,937.26
B,688.84 7,065.05
Note:

Repayment and Interest terms

7 1,363.57 (31 March 2024: T 293.84) is outstanding to Embassy Property Developments Privale Limited, a related party, Inclusive of accrued interest (refer
note 35).

The loan is repayable in full on demand along wilh interest, if any.

The loan carries an interest rate of 12% p.a. on the principal value where the interest is accrued annually.

% 3,256,20 (31 March 2024: T 3,283.55) is oulslanding lo Basal Projects Private Limited, a related party, inclusive of accrued interest (refer note 35).
The loan is repayable in full on demand along wilh inlerest, il any.
The loan carrles an interest rale of 6% p.a. on the principal value where the interest is accrued annually.

% 373.61 {31 March 2024: Nil) is oulstanding o Ciira Properties Limited, a related parly (refer note 35).
The loan is repayable in full on demand and carries a nil rale of interest.

¥ 583.35 (31 March 2024: Nil) is outstanding to Shine Star Build-cap Private Limited, a banking fi ial pany, which is secured by:
- First and exclusive charge by way of registered memorandum of entry (MOE) of unsold residential units on soulh and north lower along wilh undivided
interest on project land measuring 379,608 41 sft and structura thereon.

- Hypothscalion and escrow of total receivables (sold and unseld) of the project.
The facilily is a general purpose corporale loan, which is repayable In 50 days from the dale of disbursemant.

The amount sanclioned under the facllity shall be ¥ 600 and is personally guaranteed by Mr, Jitendra Virwani.
The loan carries an interest rate of 16% p.a. on the principal value, payable on monthly basis.

As at As at
31 March 2025 31 March 2024
Trade payables
Trade payables
- to micro enterprises and small enlerprises (refer note 20 b) 185.41 150.36
- to creditors oiher than micro enterprises and small enterprises (refer nole A) 397.70 461.68
583.11 612.04
Note A:
- la related parlies (refer note 35) 193.66 12717
-lo olhers 204.04 334.51
397.70 461.68
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22

23

Trade payables (Cont'd)
Outstanding for following periods from due date of payments

Unbilled Less than 1-2years 2-3 years More than 3 Total
dues 1 year years

As at 31 March 2025 X
Dues to micro and small enterprises . 45.89 13.46 2378 112.30 195.41
Dues lo credilors other than micro and small enterprises B7.59 132,46 B2a7 51.02 43.66 3ar.70
As at 31 March 2024
Dugs to micro and small enterprises - 14.30 2376 23,35 88.95 150.36
Dues to credilors other than micro and small enterprises 116.15 128.79 64.05 118.21 34.48 461.68
Note:
The Minislry of Micre, Small and Medium Eriterprises has Issued an office memorandum dated 26 August 2008 which recommends thal the Micro and Small
Enlerprises should mention in their correspondence with its cl the Entrepreneurs Memerandum Number as allocated after filing of the Memorandum

in accordance with the ‘Micro, Small and Medium Enterprises Development Act, 2006' (‘the MSMED Act'). Accordingly, the disclosure in respecl of he
amounls payable to such enterprises has been made in the financial stalements based on informalion received and available with the Company. The
Company has dues lo micro and small enterprises as al 31 March 2025 which s deplcted as follows:

As at As at
31 March 2025 31 March 2024

The principal amount and the interest due therean remaining unpaid lo any supplier as al the end of each accounting
year;
{a) (1) Principal 185.41 150,36
{ii) Interest - -
{b) The amount of interest paid by the Company in lerms of Seclion 16 of the Micro, Small and Medium Enterprises
Development Act, 2006, along wilh the amounts of the payment made to the supplier beyond the appainted day during
the year";
(i) Interest - -
(if) Payment - -
() The amount of interest due and payable for the period of delay in making payment (which have been paid bul - -
beyond the appoinled day during the year) but withoul adding the Interest specified under the Micro, Small and Medium
Enterprises Development Act, 2006.
(d) The amount of inleresl accrued and remaining unpaid al the end of the year. - -
(&) The amount of further interest remaining due and payable even in the succeeding years, until such dale when the - -
intorest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under Section 23 of the Micro, Small and Medium Enterprises Development Act, 2008.

Mo interesl has been pald by the Gompany during Ihe year. The Company has nol received any claim for interest during the year ended 31 March 2025 and
31 March 2024,

As at As at
31 March 2025 31 March 2024

Other current financial liabilities

Interest accrued but nat due
- on term loans - 9,61
- on compulsory converlible debentures 145,82 -
Security deposits 0.61 222
Relention dues 67.87 094.52
Other payables 27.68 27.40
___241.98 133.75
Other current liabilities
Advance received for sale of properties (refer note 35) 320.54 1,217.23
Stalutory dues 25.55 68.20
Employee relaled payables - 1.50
355.09 1,286.93
Current provisions
Provision for gratuity (refer note 34) 0.01 0.01
Provision for compensaled absences 002 012
Praovision for anerous conlracls (refer nala A below) 37.66 38.83
37.69 39.06
Note A: Movement of provision for onerous contracts
Opening balance 38.93 99,80
Additions during the year 6.90 -
Adjustmenl on account of sale of units (B.17) (60.87)

Closing balance 37.66 38.93
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24 Revenue from operations

Year ended Year ended

31 March 2025

31 March 2024

Income from sale of properties (refer note 35) 94716 37337
Income from maintenance services - 29.03
947.16 402.40

(a

=4

Disaggregation of revenue

The disaggregated revenues from contracts with customers by customer type and coniract lype best depicts how the nature, amount, timing and
uncertainty of our revenues and cash flows are affected by industry, markel and other economic faciors.

Time of revenue

recognition
Proceeds from sale of properlies Point in time 947.16 373.37
Income from maintenance services Paoint in time - 25.03
947.16 402.40
(b) Netr les based on cust are as foll
Related parties - =
Other parlies 947.186 373.36
947,16 373.37
(c) Contract liabilitles
Advance received for sale of properties (refer note 22) 329,54 1,217.23
320.54 1,217.23
(d) Significant changes in contract liabilities balance during the year
Advances received for sale of properties
Opening balance 1,217.23 1,413.55
Additions during the year 58,47 177.08
Adjustment cn account of revenue recognized during the year ; (947.16) (373.37)
Closing balance 329_*54 1,217.23
{e) Income from sale of properties of ¥ 608.54 (31 March 2024: ¥ 280.13), included in lolal revenue, which arase from one and four of the Company's
largest customers respeclively, No other single customers conlribuled 10% or more lo the Company's revenue during the current year ended 31
March 2025 and previous year ended 31 March 2024,
25 Other income
Interest income
on loans given to relaled parties (refer nole 35) 61.36 63.40
on fixed deposils 1.82 8.21
on tax refund 0.77 0.38
Other non-operating income
Liabllilies written back 54.31 -
Rental income 1.45 0.86
Met gain on foreign currency transactions - 0.03
Miscellaneous income 0.64 0.76
120.35 73.64

(This space has been intentionally left blank)
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Year ended Year ended
31 March 2025 31 March 2024
Employee benefits expense
Salaries and wages 9.35 12.44
Conlribution lo pravident and other funds 0.53 0.49
Staff welfare expenses - 1.37
9.88 14.30

Finance costs
Interest expense on
- debentures 363.02 29747
- borrowings from related party (refer note 35) 151.27 195.01
- borrowings from financial instilutions 95,03 226.15

£09.38 718.63
Other expenses
Maintenance expense 56,32 52.04
Selling and markeling expenses 20.90 29.04
Rates and taxes 2145 8.73
Provision for doubtful balances 27.06 -
Loss on derecognition of compulsory convertible debentures 13.64 *
Legal and professicnal fees (refer note (a) below) 1045 9.32
Power and fuel B.50 10.256
Insurance 364 4.22
Met loss on foreign currency transaclions 0.22 -
Miscellaneous expenses 1.32 4.37

164.20 117.98
Payment to auditor (excluding taxes)
As auditors
- for statutory audit 1.80 1.80

1.80 1.80

Expenditure on corporate social responsibility activities

The Company does not meet the criteria as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and accordingly the Company is not required to spend any amount on activilies related to corporate social
responsibility for the year ended 31 March 2025 and 31 March 2024,

(This space has been intenltionally left blank)
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A)

As at As at
31 March 2025 31 March 2024
Contingent liabilities and commitments
Contingent liakilities
Claims against the Company not acknowledged as debl:
- Income tax [note (i}] 10.49 10.49
- Dther tax matters [note (ii}] 85.27 B5.27

Notes:

(i) The Company has received an income tax demand of T 10.49 for AY 2016-17 due lo disallowance of business loss on grounds of non-

commencement of business. The Company has filed an appeal against the same and is pending for hearing with CIT Appeals, Bengaluru.

(il) The Company has received a rectificalion order against non-payment of VAT of T 85,27 (inclusive of interest and penalty) on imported/un-registered

items as per E-Sugam. The Company has filed a writ pelition with Kamnataka High Court on 10 February 2023 challenging the jurisdiction of
reclification order, since mistakes is nol apparent from records and re-assessment is already completed and now re-assessmenl is lime barred, 16%
pre-deposil of ¥ 12.79 has been made on 17 April 2023 as per court's instructions.

(iii) As per RERA reqgulations, if a promoter is unable to complete or give possession of an apartment, plot or building in accordance with the lerms of

B)

31

agreement for sale, or as the case may be, duly completed by the daie specified therein, he shail be liable lo interesl on demand of lhe allottee.
Further, this point has been absorbed in the construclion agreement slating that a compensation would be payable to the allottee till the dale of
delivery in case of any delay caused. Accordingly, with respact to such litigations, the management is of the opinion that the possibility of claim from
the allottees are remote, the same has not bean disclosed as a contingent liability.

Further, there are no commitments as on 31 March 2026 and 31 March 2024,

Earnings per share (EPS)

Basic earnings per share amounts are calculated by dividing the loss for the year atiributable to equity holders by the welghted average number of
equity shares outstanding during ihe year.

Diluted earnings per share amounts are calculated by dividing the loss attribulable to equity holders (after adjusting for saving In interest or dividend
expenses, net of taxes) by the weighted average number of equily shares outstanding during the year plus the weighted average number of equity
shares that would be issued on cenversion of all the dilutive potential equity shares into equity shares.

The following reflects the loss and weighted average number of shares dala used in the computation:

Year ended Year ended
31 March 2025 31 March 2024
Loss for the year atiributable to equity shareholders (466.22) (696.33)
Waeighted average number of equily shares for calculating basic and diluted earnings per share 260.96 260.96
Basic earnings per share (1.79) (2.67)
Dilutive earnings per share (1.79) (2.67)

(This space has been intentionally left blank)
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32 Segment information
An operaling segment is a component of the Company Ihat engages in business activilies from which it may eam revenues and incur expenses and
for which discrete financial information is available. The operating segments’ operating results are reviewed by the Chief Operating Decision Maker
{Board of Directors) to make decisions about resources to be allocated to the segments and assess their parformance. The Company's business
aclivilies fall within one cemponent (namely, "residential construction and relaled interiors"). Accordingly, separate disclosures per the reguirements
of Ind AS 108, Operating Segments, are not considering necessary. Further, the Company operates only in India. Hence, no disclosure for
geographical segment |s considered necessary.

Year ended Year ended
31 March 2025 31 March 2024
33 Taxes:
{a) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate:
Loss before tax (466.22) (696.33)
Tax al the Indian tax rate of 26% (31 March 2024: 26%) (121.22) (181.08)
Effect of:
Temporary differencas for which deferred lax is nol recognised 8.25 (14.86)
Tax impact of items which will never be allowed 0.66 1.39
Unused lax loss for which deferred lax is nol recognised 112.31 194.52
Income tax expense reported in the statement of profit and loss - -

{b) Unrecognised deferred tax assets
Deferred iax assets have nal heen recognised in respect of the following items, because it is not probable that fulure taxable profit will be available
against which the Company can use lhe benefits therefrom:

As at As at

31 March 2025 31 March 2024
Carry forward business loss 431.95 2,464.66
431.95 2,464.66

(c) Expiration of losses carried forward

31 March 2026 - 14248
31 March 2029 - 50.09
31 March 2030 - 492.48
31 March 2031 - 1,0231.57
31 March 2032 - 748.04

31 March 2033 431.95 -
431,95 2,464.66

* Unabsorbed depreciation loss amounting to ¥ 9.38 (31 March 2024: ¥ 9,38) can be carried forward indefinilely.

* All brought forward |osses, incurred prior to the current financial year lapsed on 31 March 2025 due fo change in shareholding, as per Sectien 79 of
the Income Tax Act, 1961.

(This space has been intenticnally left blank)
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34 Employee benefits

A. Gratuity
The Company has a defined benefit gratuity plan. Under this plan, every employee who has completed five years or more of service gels a gratuily on
depariure al 15 days of {lasl drawn basic salary) for each compleled year of service. The defined benefit gratuity plan is not funded.

The following tables summarise the componenls of net benefil expense recognised in the statement of profit and loss and amounts recagnised in the
balance sheel for he respectiva plans,

Changes in the present value of the defined benefit obligation are as follows:

As at As at
31 March 2025 31 March 2024

Opening defined benefit obligation 0.41 0.45
Interest cost 0.03 0.03
Current service cost 0.17 0.1
Benefils paid - (0.32)
Acluarial (gain)/ loss on obligalion (0.25) 0.14
Closing defined benefit obligation 0.36 0.41
B. The amounts recognised in the balance sheet are as follows:
Present value of the obligation al the end of the year 0.36 0.41
Fair value of plan assels - -
Liability r gnised in the bal sheet 0.36 0.41
C. (i) Expense recognized In the statement of profit and loss
Current service cost 017 0.1
Interest cost on defined benefit obligation 0,03 0.03
Net benefit expense 0.20 0.14
C. (Ii) Remeasurements recognised in other comprehensive income
Actuarial (gain)/ loss on arising from change in financial assumption (0.15) 007
Actuarial (gain)/ loss on arising from experience adjusiment {0.10) 0.07

(0.25) 0.14
D. Sensitivity analysis of the defined benefit obligation
Impact of the change In discount rate
Prasent valua of obligation at the end of the period 0.36 0.41
Impact due lo increase of 0.50 % (0.03) (0.03)
Impact due to decrease of 0.50 % 0.03 0.03
Impact of the change In salary increase
Prasent value of obligalion at the end of the period 0.36 0.41
Impact due lo increase of 0.50 % 0.03 0.03
Impact due lo decrease of 0.50 % (0.03) (0.03)

Sensitivities due to mortality and withdrawals are not material and hence impact of change not calculated.
Sensilivities as o rate of Inflalion, rate of increase of pensions in payment, rate of increase of pensions bafore retirament and life expectancy are not
applicable being a lump sum benefit on retirement,

E. The principal assumptions used in determining gratuity obligations for the Company's plans are shown below:

As at As at
; 31 March 2025 31 March 2024

Discount rale 6.65% 7.10%
Salary growth rate 5.00% 8.00%
Demographic assumptions
Martality rate 100% of IALM 2012-14  100% of |ALM 2012-14
Relirament age 60 Years 60 Years
Attrition / Withdrawal rates, based on age: (per annum)

Uplo 30 years 31.58% 31.58%

31 - 44 years 5.26% 5.26%

Above 44 years " -

The estimates of fulure salary increases, considered in acluarial valuation, take account of inflation, seniority, promolion and other relevant factors, such
as supply and demand In the employment markel.
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35 Related parties disclosures
(i) Name of related parties where control exists irrespactive of whether transactions have occurred or not:

A. Holding company
Embassy Developments Limited (w.e.f. 24 January 2025)

B. Enterprises who exercise joint control

Embassy Property Developments Private Limited, India (till 24 January 2025)

JV Holding Private Limited, India (il 24 January 2025)

WWD Pearl Limited, Mauritius (till 24 January 2025) - refer note (d) below

BREP Asia SG Cily View Holding (NQ) Pte. Limiled, Singapare (till 24 January 2025) - refer nole (d) below
BREP VIl SG City View Holding (NQ) Pte Limited, Singapore (fill 24 January 2025) - refer note (d) below
BREP Asia SBS Cily View Holding {NQ) Limited, Cayman Island (till 24 January 2025) - refer note (d) below
BREP VIl SBS City View Holding (NQ) Limiled, Cayman Island (till 24 January 2025) - refer nole (d} below
BREP Asia SG Indian Holding (NQ) Co | Pte. Ltd., Singapare (till 24 January 2025) - refer note (d) below
BREP VIl SG Indian Holding (NQ) Co | Pte. Ltd., Singapare (lill 24 January 2025) - refer note (d) below
BREP Asia SBS Haolding-NQ Co IV Lid, Cayman Island (till 24 January 2025) - refer note (d) below

BREP VII SBS Holding-NCG Co IV Lid, Cayman [sland (fill 24 January 2025) - refer note (d) below

C. Key management personnel (KMP}

Shailendra Konanur Subbaraya Whole-time director (w.e.f, 07 March 2025)
Rajesh Kaimal Director

Maria Rajesh Director (w.e.f. 07 March 2025)

Swarna R Malharikar Chief financial officer (w.e.l. 31 March 2025)
Grishma Chouhan Company secretary (w.e.f. 10 March 2025)
Aditya Virwani Diractor (lill 24 February 2025)

Asheesh Mohta Director (till 07 March 2025)

Siddharth Nawal Director (till 07 March 2025)

Sweta Singh Company Secretary (till 17 February 2025)

D. Other related parties with whom transactions have taken place during the year

Fellow subsidiaries
Citra Properties Limited (w.e.f. 24 January 2025}
Basal Projects Privale Limited (w.e.l. 24 January 2025)

Fellow subsidiaries of enterprise who exercise joint control over the Company
Embassy Services Private Limited (till 24 January 2025)

Quadron Business Park Privale Limited (till 24 January 2025)

Technique Control Facility Management Private Limited (iill 24 January 2025)

Nam Estates Private Limited (refer note (a) below) (fill 24 January 2025)

Basal Projects Private Limited (till 24 January 2025)

Entities where KMP or related parties of the KMP are in common or exercise significant influence/ control
Embassy Property Developments Private Limited, India (w.e.f. 24 January 2025}

JV Holding Private Limited, India (w.e.f. 24 January 2025)

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

Quadron Business Park Private Limited (w.e.f. 24 January 2025)

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

Enterprises owned or significantly influenced by individuals having substantial voting interest and their relatives
CBE Developers LLP

{ii} The following is a summary of related party transactions

Year ended Year ended

31 March 2025 31 March 2024
Loans received back
Nam Estates Private Limited (refer note (a) below) - 130.87
Embassy Developments Limiled 48.29 -
Loans given
Nam Estates Private Limited (refer note (a) below) - 64.50
Embassy Developments Limiled 567.71 -
Borrowings taken
Embassy Property Developments Private Limited 1,322.70 172.08
Basal Projects Private Limited - 158.80
Citra Properties Limited ar3.e1 -

Repayment of borrowings
Embassy Property Developments Private Limited 3B6.59
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35 Related parties disclosures (Cont'd)

Issue of non convertible debentures (NCD)

Year ended
31 March 2025

Year ended
31 March 2024

Embassy Property Developments Private Limited (refer note (c) below) - 283.50
WWD Pearl Limited - 283.50
BREP Asia 3G Indian Holding (NQ) Co | Ple. Lid. - 125,02
BREP VIl SG Indian Holding (NG) Co | Ple. Lid, - 3122
BREP Asia 385 Holding-NQ Co IV Lid - 0.58
BREP VII SBS Helding-NQ Co IV Ltd - 0.18
Interest income on loans given
Nam Eslates Privale Limited (refer note (a) below) - 63.40
Embassy Developmenls Limited 61.36 -
Interest on compulsory convertible debentures (CCDs)
Embassy Property Developments Privale Limiled (refer note (c) below) 5.45 6.49
BREF Asia SG City View Holding (NQ) Pte Ltd 5.30 6.45
BREP VIl 8G City View Holding (NQ) Ple Lid 1.32 1.61
BREP Asia SBS Cily View Holding (NQ) Ltd 0.03 0.03
BREP VI SBS City View Holding (NQ) Ltd 0.01 0.01
Interest on non-convertible debentures (NCDs)
Embassy Properly Developments Private Limited (refer note (c) below) 158.93 128.61
WWD Pearl Limited 128.59 128.32
BREP Asia SG Indian Holding (NQ) Ce | Pte. Lid. 24.81 20.62
BREP VIl SG Indian Holding (NQ) Co | Pte. Lid. 6.87 5.16
BREF Asia SBS Holding-NQ Co IV Lid 0.18 0.14
BREP VIl SBS Holding-NQ Co IV Ltd 0.05 0.04
Interest on borrowings
Embassy Property Developmenls Private Limited 151.27 18.56
Basal Projecls Private Limited - 176.44
Maintenance expense
Embassy Services Private Limited 43.08 11.74
Technigue Control Facility Management Private Limited 4.26 -
Quadron Business Park Private Limited 1.69 0.12
Power and fuel
Embassy Services Privale Limiled 7.92 13.43
Selling and marketing expenses
Quadron Business Park Privale Limited - 0.02
Income from sale of properties
CBE Developers LLP 608.54 7517
(iif) Balances receivable from and payable to related parties:
As at As at

31 March 2025 31 March 2024
Loan to related party**
Nam Estates Private Limited (refer note (a) below) - 1,078.01
Embassy Developments Limited 1,659.19 -
Loan from related party**
Embassy Property Develcpments Private Limited 1,363.57 293.84
Basal Frojects Private Limited 3,256.20 3,238.55
Citra Properties Limited 373.61 -
Non convertible debentures (NCD) including interest
Embassy Property Developments Private Limitad (refer note (c) belaw) 1,263.22 1,097.24
WWD Pearl Limiled - 1,119.93
Basal Projects Private Limited 370.00 370.00
BREP Asia SG Indian Holding (NQ) Co | Pte. Ltd. - 142.55
BREP VII SG Indian Holding (NQ) Co | Pte. Lid. - 35.60
BREP Asia SBS Holding-NQ Co IV Ltd - 0.66
BREP VIl SBS Holding-NQ Co IV Ltd - 0.21
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As at As at
31 March 2025 31 March 2024
35 Related partles disclosures (Cont'd)

Advance for purchase of transferrable development rights (TDRs)
Embassy Property Developments Private Limited 448.20 810.00
Interest accrued but not due on compulsory convertible debentures (CCDs)
BREP VIl SG City View Halding (NQ) Pte Ltd - 14.15
BREP Asia SBS City View Holding (NQ) Ltd = 0.27
BREP VIl SBS City View Holding (NQ) Ltd - 0.08
BREP Asia SG City View Holding (NQ) Pte Lid - 56,64
Embassy Developments Limited 24.54 -
Embassy Property Developmenis Private Limiled (refer note (c) below) 42.79 80.98
Trade payables
Embassy Property Developments Private Limited 20.49 2049
Embassy Services Private Limited 164.01 96,92
Quadron Business Park Private Limited, India 4.92 7.7
JV Holding Private Limited an 3.05
Technigue Contral Facility Management Private Limited 133 -
Advance received for sale of properties
CBE Developers LLP - 617.62
Compulsery convertible debentures (equity and liablility component)
Embassy Property Developments Private Limited (refer note (c} below) - 1,618.28
BREP Asia 8G Cily View Holding {(NQ) Pte Lid - 1,582.26
BREP VIl SG Cily View Holding (NQ) Pte Ltd - 395.29
BREP Asia SBS City View Holding (NQ) Ltd - 7.51
BREP VIl SBS City View Holding (NQ) Ltd - 2.16

Notes:
(a) As on 24 January 2025, Nam Estates Private Limited amalgamated with Embassy Developments Limited.

(b) On 01 August 2020, Embassy inn Private Limited has entered into Securilies Purchase Agreement with Mam Estates Private Limited
{amalgamated with Embassy Developments Limiled) whereby the debenlures of Ihe Company held by Embassy Inn Private Limited will be
transfarred to Nam Estates Private Limited (amalgamated with Embassy Developments Limited).

(c) A scheme of arrangement for the merger of *“Embassy Inn Private Limited” (Transferor Company} inlo "Embassy Properly Developments Private
Limited" {Transferae Company) under the sections 230 to 232 and other applicable provisions of the Companies Acl, 2013 has been approved by the
National Company Law Tribunal (Bengaluru Bench) on 30 September 2023. The Scheme became effeclive from the appainted date April 01 2021
upon filing of the certified copies of the NCLT Qrders with the respectlive jurisdictional Registrar of Companies. Pursuant to the Scheme becoming
effective, the transferor Company is merged with the lransferee Company with effect from April 01 2021 i.e. the Appointed Date.

{d) The Securilies Swap and Subscription Agreement dated 12 November 2020 and addendum agreement dated 24 January 2025, has been
execuled among WWD Pearl Limited, BREP Asia SG Indian Holding (NQ) Co | Ple. Ltd., BREP VII SG Indian Holding (NQ) Co | Ple, Ltd,, BREP
Asia SBS Holding-NQ Co IV Lid, BREP VIl SBS Holding-NQ Co IV Lid, the Company and Nam Estates Privale Limited (amalgamated with Embassy
Developments Limited).

Pursuant to the Securities Swap and Subscription Agreement dated 12 November 2020 and addendum agreement dated 24 January 2025, WWD
Pearl Limited, BREP Asia SG Indian Holding (NQ) Co | Ple. Lid., BREP VIl SG Indian Holding (NQ) Co | Ple. Ltd., BREP Asia SBS Holding-NQ Co
IV Ltd, BREP VIl SBS Holding-NQ Co IV Ltd, have transferred their Equity Shares to Nam Eslates Private Limited (amalgamated with Embassy
Developments Limited), therefare, losing contral (both solely/jointly) over the Company w.e.f. 24 January 2025.

** Includes interest accrued and due on loan to f from related party (current and nen-current).

Note 1: Related party transactions are conducted on terms equivalents to those prevailing in an arm's length transaction.

Note 2: Refer note 19 for the guarantees received by the Company.

Note 2: Embassy Developments Limited ['Holding company') has given financial support lo the Company o meet its financial commitments for 12
manths from the date of these financial stalements.

(This space has been intentionally left biank)
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36 Financial instruments
A. Accounting classification and fair value
The carrying value and fair value of financial instruments by categories are as below:

Carrying Fair value

- As at 31 March 2025 Note i Tovel Lovel 2 Toveld Total

Financial assets measured at amortised cost:

Other non-current financial assels 4 59 - - . 3.59

Loans 10 1,659.19 - - - 1,659.19

Cash and cash equivalents 9 4983 - - - 49.83

Other current financial assets 11 1.58 - - - 1.68
1,714.19 - - - 1,714.19

Financial liabilities measured at amorlised cost:

Borrowings (including current maturities) 16 and 19 8,688.84 - - - 8,688.84

Interest accrued but not due

- on compuisory caonvertible debentures 21 145.82 - - - 145.82

Retention dues 17 and 21 97.61 - - - 97.61

Trade payables 20 593,11 - - - 593.11

Other financial liabilities 21 28.29 - = - 28.29
9,553.67 - - - 9,553.67

Carrying Fair value
As at 31 March 2024 Note villic PR Lovel 2 ewl3 Total

Financial assets measured at amortised cost: ’

Other non-current financial assels 4 537 - - - 537

Loans 10 1,078.01 - - - 1,078.01

Cash and cash equivalenls 9 58.96 - - - 58.96

Other current financial assets 1 119.01 - - - 119.01
1,261.35 - - - 1,261.35

Financial liabilities measured at amortised cost:

Borrowings (including current maturities) 16 and 19 8,018.89 - - - 8,018.89

Interest accrued but not due

- on lerm loans 21 9.61 - - - 92.61

Retenlion dues 17 and 21 134.26 - - - 134.26

Trade payables 20 612.04 - - - 612.04

Other financial liabilities a| 29.62 - - - 29.62
8,804.42 . - - B8,804.42

The Company has not disclosed the fair values for financial instruments such as loans, cash and cash equivalents, other financial assels, other
financial liabilities and trade payables because their carrying amounts are a reasonable approximation of fair value.

The borrowings of the Company do not have any comparable instrument having the similar terms and conditions with related security being
mortgaged and hence the carrying value of the borrowings represents the best estimale of fair value.

B. Measurement of fair values
The section explains the judgement and aslimates made in delermining the fair values of the financial instruments that are:
a) recognized and measurad at fair value
b) measured al amortized cost and for which fair values are disclosed in the financial statements.

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the
three levels prescribed under the accounling standard. An explanation of each level is mentioned below:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments, traded bends and
mutual funds that have quoled price. The fair value of all equity instruments which are traded in the stock exchanges is valued using the closing price
as at the reporting period. The mutual funds are valued using the closing nel assel value.

Level 2: The fair value of financial instruments that are not fraded in an active markel (for example, lraded bonds, over-the counter derivatives) is
determined using valuation technigues which maximize the use of observable market data and rely as little as possible on entily-specific estimates. If
all significant inputs required to fair value an instrument are cbservable, the instrument is included in level 2.

Lewvel 3: If one or more of the significant inpuls is not based on cbservable market data, the instrument is included in level 3.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current lransaction
between willing parties, other than In a forced or liquidation sale.
The Company has elecled lo measure all financial instruments, except investments, at amorlized cost.
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36 Financial instruments (Cont'd)

C. Financial risk management
The Company is exposed lo credit risk, liquidily risk and inlerest rate risk arising out of operations and lhe use of financial instruments. The Board of Direclors have
overall responsibility for establishment and review of the Company's risk management framework.

{i) Risk management framework

The Company's Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management lramework. The Company's risk
manaasment policies are established to identify and analyse the risks faced by the Company, lo sel appropriate risk limits and controls and lo moniter risks and
adharence Lo limits. Risk management pelicies and syst are reviewed regularly to reflect changes in markel cenditions and the Company’s aclivities,

The Company's managemenl menitors compliance wilh the Company's risk management policles and procedures, and reviews the adeq of the risk manag i
framework in relalion lo the risks faced by the Company,

(1) Credit risk
Credit risk is the risk that counterparty will not meet ils obligations under a financial instrument or customer conlracl, leading to a financial loss. The Company is exposed
to credit risk from ils aperating activilies and from its financing activities, including deposits with banks, inter-corporate deposits and other financial instruments.

The carrying amount of financial assels represents the maximum credit exposure.

The Company limits ils exposure lo credit risk by invesling in liquid securities and maintaining bank balances only with counterparties that have good credit rating. The
Company Invests as per the guidelines appraved by the Board to mitigate this risk. Cash is placed with reputable banks and the risk of default is considered remole.

Period Asset group Estimated gross Expected Expected credit | Carrying amount,
ended carrying amount |  probabllity of losses net of impairment
at defaul default provision
Loss allowance measured &t 12 menth| 31 March |Securily deposils 2.08 - - 2,08
expacled credil loss 2025
|{Financial assets for which credit risk has not
:ncreased signfficantly  since  initial| 31 March |Security deposils 2.08 5 - 2.08
|recognition) 2024

{illy Liquidity risk 7

Liguidity risk is the risk thal the Company will encounter difficully in meeling the obligati jaled with its fi ial liabilities that are seltled by delivering cash or
another financial asset. The Company's appraach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet ils liabiiities when they
ara due, under bath normal and stressed conditions, withoul incurring unacceptable losses or risking damage lo the Company's reputalion.

Management manilors rolling foreeasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows lo ensure il has sufficlent
cash lo meel operational needs. Such forecasting takes into consideration the Company's debt financing plans, covenant « li and compliance with i |
stalement of financial position ralio largets. Usually the excess of funds is invested in shorl term mutual funds and fixed deposits. This is generally carried oul in
accordance with practice and limits set by the Company. These limits vary to take into account the liguidity of the market in which the Company cperates.

Financing arrangements
The Company has undrawn borrowing facilities at the end of the reporting period amounting te T 6,258.03 (31 March 2024: T 6,784.18).

Maturitles of financial liabilitles
The following are the ining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted conlraclual cash flow, and
include coniractual inlerest payments,

As at 31 March 2025 Carrying t Total Less than 1 year 1lo 5 years More than 5 years
Non-derivative financial liabilities

Borrowings (including current maturities) 8,688.84 8,897.59 §,897.59 - -
Interest accrued but not due

- on compulsory convertible debentures 145,82 145.82 145.82 - =
Relention dues 97.61 97.61 67.87 29.74 -
Trade payables 693.11 593.11 593.11 - -
Other financial liabililles 28.29 28.29 28.29 - -
Total 9,553.67 9,762.42 9,732.68 29.74 -
As at 31 March 2024 Carrying amount Total Less than 1 year 11o 5 years More than 5 years
Non-derivative financial liabililies

Borrowings (including current maturities) 8,018.89 8,318.42 7,163.51 1,154.91 -
Interest accrued bul not due

- on term loans 9.61 9.61 9.61 - -
Retenlion dues 134.26 134.26 94.52 39.74 -
Trade payables 612.04 612.04 612.04 = ]
Other financial liabilities 20.62 29.62 2062 - -
Total 8,804.42 9,103.95 7,909.30 1,194.65 -
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36 Financial instruments (Cont'd)
(iv) Market risk
Market risk is Ihe risk that changes in market prices, such as foreign exchange rates, interes rates and equity prices, which will affect the Company's income or the value
af its heldings of financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while
optimising the relurn. Mariet risk comprises of currency risk, interest rale risk and price risk. The Company is primarily exposed lo fluctuation in interes! rales,

Currency risk
The Company is exposed to currency risk Lo the extent that there is a mismalch belween the currencies in which sales, purchases and borrowings are denominated and
Ihe respective functional currencies of transacting parlies. The functional currency of the Company is 2.

(a) As at 31 March 2025, there were no oulstanding forward contracts,
(b) As at 31 March 2025, there were no hedged foreign currency exposure.
() Exposure lo forelgn currency risk:

The summ uantitative data aboul the Com) s axposure o currency risk as reported lo the management [s as follows.

As at As at
31 March 2025 31 March 2024

Financlal llabllities

Trade payables &
USD {(amounts expressed in ) 48,08 42.76
Total financial llabilities 48,08 42,76
Net exposure In respect of recognised ts and llabilities 48.08 42.76

Sensitivity analysis

A reasonably pessible sirengthening (weakening) of the respeclive currencies against all other currencies al 31 March would have affected the measurement of financial
instruments denominated in a forelgn currency and affected equily and profit or loss by the amounts shown below. This analysis assumes that all other variables, in
parficular interest rates, remain constant and Ignores any impact of forecast sales and purchases.

Profit or Loss Equity, net of tax
Strengthening Weakening Strengthening Waakening
31 March 2025 0.48 (0.48) 0.36 (0.38)
31 March 2024 043 (0.43) 0.32 (0.32)

Interest rate risk
Interest rate is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company manages its interest
rata risk by having a balanced pertfolio of fixed and variable rate of borrowings. The Company does not enter Into any Interest rale swaps.

Exposure to interest rate risk:
The interest rate profile of the Company's interesl-bearing financial instruments as reported to the nent of the Company Is as follows:

As al As at
31 March 2025 31 March 2024

Fixad-rata Instruments:

Financial assets 1,662.50 1,081.02
Financial liabililies 8,688 84 6,423.50
10,351.34 7,504.52

Variable-rate instruments:
Financial assets - —
Financial liabilities - 1.585.39

- 1,595.39

Cash flow sensitivity analysls for variable-rate instruments
A bly possible change of 100 basis points In Inlerest rates al the reporiing date would have increased (decreased) profit ar loss by the amounts shown below. This
analysis assumes lhal all olher variables, in pariicular foreign currency exchange rales, remain constant,

Profit or loss Equity, net of tax
Strengthening Weakening Strengthening Weakening
31 March 2025
Wariable rale borrowings - : 4 "
31 March 2024
Variable rate borrowings (15.95) 1595 (11.81) 11.81

(This space has been intentionally left blank)
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Capital management
For the purpose of the Company’s capilal gemenl, capital includes issued equity share capilal, compulsory convertible det , share premium and all other
equity reserves attributable to the equity haldars of the Company. The primary ebjective of the Company’s capital managemant [s to maximize the shareholder value.

The Company's policy is lo maintain a strong capilal base so as to maintain investor, creditor and markel conflidence and lo sustain fulure development of the
business. Management monilors the return on capital, as well as the level of dividends to equity shareholders, The Board of Directors seeks to maintain a balance
betwean the higher relums thal might be possible wilh higher levels of borrewing and the advantages and security afforded by a sound capital posilion.

The Company monitors capital using a ratio of ‘adjusted nel debl’ to "equity’. For this purpose, adjusted net debl is defined as fotal liabilities, comprising interest-
bearing loans and barrowings less cash and cash equivalents. The Company’s adjusted net debt 1o equily ratio at 31 March 2025 and 31 March 2024 is as follows:

As at As at
31 March 2025 31 March 2024
Total fiabilities 9,946.91 10,130.81
Less: Cash and cash equivalenis 49,83 58,96
Less: Fixed deposits with remalning maturily less than 12 months = 118.60
Adjusted net debt 9,897.08 9,053.25
Total equity (906.64) {520.67)
Total equity (986.64) {520.67)
Ad|usted net debt to equity ratio (10.03 (19.12)
Reconciliation of movements of liabilities to cash flows arising from fi ing activities:
Cash flows Non-cash movement As at
As at Pr d Repay t Interest (Fair value changes) 31 March 2025
01 April 2024 {including other expenses
borrowings costs)
Borrowings 8,018.89 2,206.31 (2,000.35) 373.49 0.50 B,688.84
Interest accrued but not due 9.61 - (99.68) 236.89 - 145.82
Particulars Cash flows Non-cash movement As at
As at Proceeds Repayments Interest (Fair value changes) 31 March 2024
01 April 2023 {including other expenses
borrowings costs
Borrowings 7,350.01 879.37 (665.94) 458,15 (2.70) 6,018,89
Interest accrued but not due 16.64 - (267.50) 260.47 - 9.61

(i} Mo funds have been advanced or loaned or invested (either from barrowed funds or share premium or any other sources or kind of funds) by the Company to or in
any ofher persan(s) or enlity(ies), including foreign entities {*Intermediaries™), with the understanding, whether recorded in writing or otherwise, thatl the Intermediary
shall, whether, directly or indireclly lend or invest in other persons or enlities identified in any manner whatsoever by or on behalf of the Company ("Ullimate
Beneficiaries”) or provide any guarantee, securily or the like on behalf of the Ullimate Beneficiaries.

(i} No funds have been received by the Company from any pa{scn(s} or anllty(les) including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, thal the Company shall, whether, y or indiractly, land or invest in other persons or entities identified in any mannar whatsoever
by or on behall of the Funding Party ("Ultimale Beneficiaries”) or provide any guarantee. security or the llke an behall of the Ultimate Beneliciaries.

(Iii) The Company has complied with provisions of the Foreign Exchange Management Act, 1989 (42 of 1989} and Companies Act has been complied with for such
transactions and the transactions are nol viclative of the Prevention of Money-Laundering acl, 2002 (15 of 2003).

(This space has been intentfonally left blank)
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Embassy One Developers Privale Limited
Material accounting policy information and other explanatory information to the financial statements for the year ended 31 March 2025 (Cont'd)

{All amaunts are In Indian Rupees (%) millions, unless otherwise stated)

41 Other statutory Information
a) The Company does not have any benami property, where any proceading has been iniliated or pending against the Company far holding any benami property.
b) The Company does not have any transactions and outstanding balances during the current as well previous year with Companias siruck off under seclion 248
of the Companies Acl, 2013 or seclion 560 of Companies Acl, 1956,
¢) The Company does nol have any charges or salisfaction which is yet lo be registered with ROC bayend the statulory period.
d) The Company has not traded or invested in crypto currency or virtual currency during the financial year.
&) The Company has not defaulied in repayment of loans, or other borrowings or payment of interest thereon Lo any lender,
f) The Company has nol been declared as wilful defaulter by the bank or financial inslitulion (as defined under Companies Act, 2013) or censortium thereof, In
accordance with the guideline on willful defaulter issued by the Reserve Bank of India.
g) The Compariy does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year
in the tax assessmenls under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).
h) In the opinion of the board of direclors, all assets have a value on realization in the ordinary course of the business at least equal to the amounts at which they
are stated and provision for all known liabilities have been made.
i) The Company did not have any long-term contracls including derivative contracts for which there were any foreseeable losses,
j) The Company Is engaged in business of providing infrastructural facilities as per section 186{11) read with Schedule Ill of the Act, accardingly disclosure as per
seclion 186(4) of the Act is not applicable.

42 The Company has incurred net loss amounling to 466,22 during the year ended 31 March 2025 (31 March 2024: T 696.33) and as of that date, it has negative
retained samings of ¥ 5,788,55 (31 March 2024: ¥ 5,322.58), The Company also has a negalive net worth of ¥ 986.64 as al 31 March 2025 and its current
liabilitios excerds the currenis assels by 2 1,021.34. The Company has an agreement with Basal Projects Private Limited, a fellow subsidiary, for credit of 2
5,000 million repayable on demand, out of which 2 3,822.39 is still undrawn. Also, the Company has entered into an inter-corporate deposit agreement with
Embassy Property Developments Privale Limited, a related parly, for additional credil of ¥ 5,000 million which is repayable only on availabilily of project surplus.
Further, Embassy Developments Limited ('the Holding Company) has stated its inlention to provide unconditional financial support lo the Company and lo enter
into any financing arrangement as and when required Lo enable the Company to meet ils obligations and continue its operations for a period of not less than 12
months from the financial year ended 31 March 2025, Accordingly, based on the above, the Company will be able to realize [(s assets and discharge its liabilities
as recorded in these financial statements In the normal course of business. Cansequently, the financial stalemenls, have been prepared on a going concern basis.

43 Audit trail
The Ministry of Corporate Affairs (MCA) has prescribed a requirement for companies under the provise to Rule 3(1) of the Companies (Accounts) Rules, 2014
inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which uses accounting software for maintaining lls books of account, shall
use only such accounling software which has a fealure of recording audit lrail of each and every transaction, crealing an edit log of each change made in the
beoks of account aleng with the date when such changes were made and ensuring hal the audil trail cannot be disabled.

The Company, in respect of the financial year commencing on 1 April 2024, has used an accounting software for maintaining books of account. The Company has
enabled the fealure of recording audil lrail {edil log) except Ihat the audit trail feature was not enabled for changes made using privileged access rights for direct
data changes at lhe database level. Furlher, the Company has preserved the audil trail logs as per the stalutory requirements for record retention in the
accounting software except that audit trail logs at the database level has not been preserved by the Company for the period 1 April 2023 to 8 January 2024.

44 As per transfer pricing legislation under section 82 - 92F of the Income-lax Act, 1961, the Company |s required to use certain specific methods in computing arm's
length price of international transactions with asseciated enterprises and maintain documentation in this respect, Since law requires existence of such information
and documentation to be conlemporaneous in nature, the Company s in the pracess of conducting a transfer pricing study for the current financial year lo ensure
that the transactions with associale enterprises underlaken are at “Arms langth basis”, However, in the opinion of the management the same would nol have a
malerial impact on these financial statements. Accordingly, these financial statements do not include any adjustments for the transfer pricing implications, if any.

45 Previous year's comparalives have been regrouped wherever necessary to canform to the current year's presentation and any such reclassification/regrouping is
immaterial lo the users of the financial slatements.

As per our report of even date altached.

For Walker Chandiok & Co LLP For and on behalf of the Beard of Directors of
Chartered Accountanls Embassy One Developers Private Limited
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