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INDEPENDENT AUDITOR’S REPORT

Lo the Members ol Sky Forest Projects Private Limited (formerly known as [ndabulls Propertics

Private Limited)
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Sky arest Projects Private Limited
(formerly known as Indiabulls Properties Private Limited) (“the Company™), which comprise the
Balance Sheet as at 31 March 2025, the Statement of Profit and Loss, the Statement of Changes
in Equity, and the Statement of Cash Ilows for the year then ended and notes to the financial
statements  tcludmg a summary of material accounting policies and other explanatory

miormation.

In our opmion and 1o 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
Aet”) m the manner so required and give a true and fair view in conformity with the Indian
\ccounting Standards preseribed under Secttan 133 of the Aet read with the Compunwes ndin
Accounung Standards) Rules, 2015, av amended (“lnd A8 and other accountg prnciples

venerally accepted i India, of the stue of alfairs of the Company as at 31 March 2025, its loss,
total comprehensive income, changes i equity and its cash flows for the year ended on thar dae.

Basis fur Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section
[43(10) of the Act. Our responsibilitics under those Standards are further described in the
\uditor's Responsibilities for the Audit of the financial statements seetion of our report. We are
indeperdent of the Company in accordance with the Code of Lithics 1ssued by the Insutute of
Chartered Accountants of India (“1C A7) 1ogether with the ethical requirements thal are relevant
1o our audit of the finuncial statements under the provisions of the Act and Rules thereunder and
we have fultilled our other ethical responsibilities in accordance with these requirements and the
ICATs Code of Tithics. We believe that the audit evidence we have obtaned is sufficient and
appropriafe to provide a basis for our audil opmion on the Finaneial Statements

Information Other than the Financiul Statements and Auditor’s Report Thereon

The Company’s Board of Directors 15 responsible for the other mtormauen. The other
mformation comprises the information included in the Annual Report 2024-25, but docs not
include the financial statements and our auditor’s report thereon. The Annual Report is expected
to be made available o us atier the date of this auditor's report,

Our opinion on the tnanciad statemenis does not cover the other information and we do not
l”xpr('.ﬁ.\ 2111)' i‘U]'ll! H’-ﬂfis Urice con wclizs i HY 1}'[('T‘L'HI!.
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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 out knowledge obtained in the audit or otherwise appears to be
materially misstated.

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

Management’s and Board of Directors’ Responsibility for the Financial Statements

The accompanying financial statements have been approved by the Company’s Board of
Directors. The Company’s Management and the Board of Directors are responsible for the matters
stated in section 134(5) of the Act with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial petformance including other
comprehensive income, changes in equity, and cash flows of the Company in accordance with the
Ind AS 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; selecrion and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that werc operating effectvely forensuring 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 Management and the Board of Directors are responsible
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are also tesponsible 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 2
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 audir conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
cconomic decisions of users taken on the basis of this financial statements.

As part of an audit in accordance with SAs, we excreise professional judgment and maintin
protessional skepricism throughout the audit. We also:

¢ Identify and assess the risks of matetial misstatement of the financial statements, whether
due 10 fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and approptiate to provide a basis for out opinion.
Lhe 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 overtide of internal control.

¢ Obmnin 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 opera ting
effectiveness of such controls.

* FEwvaluate the approptiateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude thart a material uncertainty exists, we are
required to draw attention in our auditor’s teport to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modity our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s repott. However,
future events or conditions may cause the Company to cease to continue as a going
concern.

o  [Fwvaluate the overall presentation, structure and content of the financial statements,
ncluding the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of 4 reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factots in (i) planning the scope of our audit work and in evaluating the tesults of our work; and
(1) ro evaluate the effect of any identified misstatements in the financial statements.

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

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

Other Matters

The audit of financial statements for the year ended 31 March 2024 was carried out and reported
by Walker Chandiok & Co LIP vide their unmodified audit report dated 11 May 2024, whose
audit report has been furnished to us by the management of the Company.

Our opinion is not modified in respect of this matter.




Report on Other Legal and Regulatory Requirements

(1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™) issued by the
Central Government of India in terms of section 143(1 1) of the Act, we give in “Annexure B
astatemnent on the matters specified in paragraphs 3 and 4 of the Ordet, to the extent applicable.

()

As requited by section 143(3) of the Act, we report that:

a.

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

- In our opinion, proper books of account as tequired by law have been kept by the Company

so far as it appears from out examination of those books except for the matters stated in
the paragraph i(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014;

The Balance Shect, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity, and the Statement of Cash Flows dealt with by
this report are in agreement with the books of account;

[n our opinion, the aforesaid financial statements comply with the Ind AS specified under
section 133 of the Acy;

On the basis of the written representations received from the direcrors as on March 31,
2025, and taken on record by the Board of Ditectors, none of the directors is disqualified as
on March 31, 2025 from being appointed as a director in terms of section 1 64(2) of the Act;

"The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the patagraph (b) above on reporting under Section 143(3)(b) of
the Act and paragraph i(vi) below on teporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014;

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, we give our
separate report in “Annexure B”.

. With respect to the other matters to be included in the Auditor’s Reporr in accordance with

the requirements of section 197(16) of the Act, as amended:

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




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

®

(if)

(iii)

(iv)

¥)
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(v)

"The Company has disclosed the impact of pending litigations on its financial position
in its financial statements — Refer Note 31 of the financial statements;

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

There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

a. The management has represented that, to the best of its knowledge and belief, other
than as disclosed in note 46 to the financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium
or any other sources ot kind of funds) by the Company to or in any person(s) or
entity(ies), including foreign entities (‘the intermediaries’), with the undersranding,
whether recorded in writing or otherwise, that the intermediary shall, whether,
directly ot indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (‘the Ultimate Beneficiaries”)
ot provide any guarantee, security or the like on behalf the Ultimate Bencficiaries;

b. The management has represented that, to the best of its knowledge and belief, other
than as disclosed in note 46 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 unders tanding, whether recorded in writing or otherwise,
that the Company shall, whether directly or indirectly, lend or invest in other
petsons 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 the audit procedures that has been considered teasonable and appropriate
in the clrcumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (0 and (i) of Rule 11(e) contain any
material misstatement

The Compa ny has not declared and paid dividend during the year.

As stated in note 33 to the financial statements and based on our examination which
included test checks, the Company, in respect of financial year ended on 31 March 2025,
has used accounting softwares for maintaining its books of account which has a feature
of recording audit trail (edit log) facility at application level as well as database level and
the same has been operated throughout the year for all relevant transactions recorded
in the softwares except one software where audit trial (edit log) facility at database level
was not available. However, recording of audit trail (edit logs) can be disabled using
testricted privileged rights for direct data changes at database level. Further, during the
course of our audit we did not come across any instance of audit teail fearure being
rampered with. Furthermore, the audit trail has been preserved by the Company as per




the statutory requirements fot record rete
level for the Company has not been

from 1 April 2023 to 31 March 2024, wh

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registration Number.: 005975N

005975N
New Delhj

Partner
Membership No.: 197848

Place: Delhi
Date: 27 May 2025

ntion, except that the audit trail at the database

preserved in the accounting software for the petiod

erever applicable.



(i)

(iii)

ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

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

(atod) The Company has no Property, Plant and Equipment (including Right of use assets)

(a)

(b)

(a)

and intangible assets during the year. Accordingly, clauses 3(i)(a) to 3(i)(d) of the Otder is
not applicable.

According to the information, explanation and representation provided to us and
based on verification carried out by us, there are no proceedings initiated or pending
against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

The management has conducted physical verification of inventory at reasonable
intervals during the year, except for goods in transit. In our opinion, the coverage and
procedure of such verification by the management is appropriate. No discrepancies
of 10% or more in the aggregate for each class of inventory were noticed on physical
verification. Discrepancies noticed on physical vetification have been properly dealt
with in the books of accounts.

The Company has not been sanctioned working capital limits/ working capital limits in
excess of Rs. 5 crore by banks or financial institutions on the basis of security of current
assets during any point of time of the year. Accordingly, reporting under clause 3 (b) of
the Order is not applicahle to the Company.

According to the information, explanation and representation provided to us and based on
verification carried out by us, during the year, the Company has not made any investments
or granted any advances in the nature of loans to companies, firms, Limited Liability
Partnerships or any other partes. However, the company has given loans, provided
corporate guarantee and given secutity during the year, in respect of which the requisite
information is as below:

During the year, the Company has given loans, provided cotporate guarantee and given
security as per details given below:




(b)

(©

[ (€ in mi]]ions)]
Particulars Loans (refer | Guarantee Secutity
note 28 & 32)| (refer note 31) | (refer note 9)

Aggregate amount for which loans
given, guarantee provided and
security given during the year

Others: -
- Holding Company* 5,600.00 _ “
- Ultimate Holding Company 1.00 B ;
- Fellow Subsidiary Companies 7,568.37 3,500.00 816.63

=

* At the time of grant of this loan, the company was not related and was not the holding
company. Later on, the company became holding company.

(X in millions)
Loans (tefer | Guarantee Security
note 28 & 32)| (refer note 31) | (tefer note 9

Particulars

Balance outstanding as at 31 March
2025 in respect of above cases (gross
| of allowance for credit losses)

| Others: -
- Holding Company 1,251.98 ] .
- Fellow Subsidiary Companies 5,876.28 3,500.00 | 816.63

According to the information, explanation, and representation provided to us and based on
verification carried out by us, the Company has not made any investments in or granted any
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties during the year but provided guarantees and given security
for the non-convertible debentures issued by its fellow subsidiary and granted loans to its
holding company and fellow subsidiary companies (refer note 32). The terms and conditions
of such guarantee provided and security given are, prima facie, not prejudicial to the interest
of the Company. We have not been provided with an adequate explanation of the benefits,
1f any, accruing to the Company for giving loans, based on the information and explanation
received, we are unable to form an opinion as to whether the terms and conditions of the
grant of such loans are, prima facie, prejudicial to the interest of the Company.

According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has granted loans to the other companies which
are repayable on demand and the schedule of repayment of principal is not stipulated. The
loans, which were, demanded during the year have been duly received. For loans outsta nding
at the year end, we are informed that the company has not demanded repayment of any
such loan during the year.




(d

©

(iv)

(vi)

According to the information, explanation and representation provided to us and based on
verification eatried out by us, there are no overdue amounts for loans or advances in nature
of loans.

According to the information, explanation and representation provided to us and based on
verification carried out by us, no loans or advances in the nature of loans granted by the
Company which have fallen due during the year, have been renewed or extended or fresh
loans granted to settle the over dues of existing loans given to the same parties.

The Company has granted loans which are repayable on demand as per details below:

Particulars All Parties Promaters Related Parties*

Aggregate amount of loans;
{ s

- Repayable on demand (A) Bga falgan
- Agreement does not specify y . .
any terms or petiod of
repayment (B)
Total (A+B) 13,169.37 « 13,169.37
Pcrcentage of loans to the totl 100% = 100%
loans

*Inclusive of balance prior o the date on which the entity became related party.

According to the information, explanation and representation provided to us and based on
vetification carried out by us, in our opinion, the Company has complied with the provisions
of section 185 and 186 of the Companies Act, 2013 in respect of the loans and investment
made, and guarantees and security provided by it, as applicable.

Lhe Company has not accepted any deposits and there are no amounts which have been
considered as deemed deposit within the meaning of sections 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting
under clause 3(v) of the Order is not applicable o the Company,

The Central Government has specified maintenance of cost records under sub-section
(1) of section 148 of the Act, in respect of the Company’s products /business activity.
We have broadly reviewed the books of accounts maintained by the company pursuant
to the rules made by the Central Government for the maintenance of cost records
under section 148(1) of the act in respect of the Company’s products/services and are
of the opinion that, prima facie, the prescribed accounts and records have been made
and maintained. However, we have not made a detailed examination of the cost records
with a view to determine whether they are accurate or complere.




(vii)

(b)

Undisputed statutory dues including Goods and Services Tax, provident fund,
employees’ state insurance, income-tax, sales-rax, duty of customs, duty of excise,
value added tax, cess and other material statutory dues, as applicable, have generally
been regulatly deposited. Further, no undisputed amounts payable in respect thereof

were outstanding at the year-end for a period of m

they became payable.

A ccording to the information and ex
tax, Sales Tax, Service Tax, Duty o

account of any dispute are as follows:

Statement of Disputed Dues

ore than six months from rthe date

planations given to us, the dues outstanding of Income-
f Customs, Duty of Excise, Value added X, cess on

Name of the | Nature | Amount Amount | Period to | From where |
statue of dues | in millions)| paid which dispute is pending
under amount
protest relates
R in
millions) |
The Finance Act, | Service | 3.65 - 2009-10 Supreme Coutt of
1994 Tax India |
The Finance Act, | Service | 253.67 - 2009-10 to | Commissioner of
1994 Tax 2013-14 Service Tax
The Finance Act, | Service | 37.46 s 2015-16 to | Directorate
1994 Tax 2017-18 general of Goods
and Service Tax
Intelligence
The Finance Act, | Service | 13.35 e 2016-17 Commissioner of |
1994 Tax Service Tax
Maharashtra Goods | 3.33 0.33 2017-18 Appellate
Goods and | and Authority (State)
Services Tax, | Service
2017 Tax
Maharashtra Goods | 15.20 - 2017-18 Appellate
Goods and | and Authority (State)
Services Tax, | Service
2017 Tax _
Maharashtra Goods | 3.34 0.33 2018-19 Appellate
Goods and | and Authority (State)
Services Tax, | Service
2017 Tax
Maharashtra Goods | 0.47 0.05 2019-20 Appellate
Goods and | and Authority (Statc)
Services Tax, | Service
2017 Tax
Income-Tax Act, | Income | 2.15 - AY 2017- | The
1961 Tax 18 Commissioner of
Income Tax
(Appeals)




(vii)

(tx)

®

()

@

(b)

(@)

According to the information and explanations given to us, 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 recorded in the books of
accounts.

According to the information and explanations given to us, the Company has not defaulted
in repayment of its loans or borrowings or debentutes or in the paymert of interest thereon
to any lender.

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

According to the information and explanations given to us and on the basis of our audit
procedures, the Company has not obtained any term loans. Accordingly, clausc 3(x)(c) of
the Order is not applicable.

According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the company, we report
that no funds raised on short-term basis have been used for long-term purposes by the
Coll'lp‘dn)’.

According to the information and explanations given to us, and the procedures performed
by us, the Company has not taken any funds from any entity or person on account of ot to
mect the obligations of its subsidiaries as defined under the Companies Act, 2013.

Accordingly, clause 3(ix)(€) of the Order is not applicable.

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

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 1s not applicable to the Company.

According to the information and explanations given to us, the Company has not made any
preferenual allotment or ptivate placement of shates 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 accotding to the information and explanations given to
us, no fraud by the Company or on the Company has been noticed or reported during the
petiod covered by our audit.




(s

(xtif)

(xiv)

(x)

(xvi)

(xvif)

(v}

(b)

(@)

(b)

No repott under section 143(12) of the Act has been filed with the Central Government for
the period covered by our audit.

According to the information and explanations given (o us including the written
representation made to us by the management of the Company, there are no whistle-blower
complaints reccived 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 explanations given to us, all
transactions entered into by the Company with the related parfies are in compliance with
sections 177 and 188 of the Act, where applicable. Further, the details of such related party
transactions have been disclosed in the financial statements, 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.

In our opinion and based on our examination, the Company has an internal audit system
and is commensurate with the size and nature of its business as required under provisions
of Section 138 of the Companies Act 2013,

The internal audit is performed as pet the planned program approved by the Board of
Ditectors of the Company. We have considered the reports issued by Internal Auditors for
the year under audit.

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

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

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

The Company has not incurred any cash losses in the current financial year bur had incurred
cash losses amounting to Rs. 1060.42 million it the immediately preceding financial year.

According to the information and explanation given to us, there has been a resignation of
the statutory auditors during the year and based on our communication with management
and outgoing auditors, there have been no Issues, objections or concetns raised by the
outgoing auditors.




(xix)

(%)

On the basis of the financial ratios, ageing and expected dates of realisation of financial

assets and payment of financial liabilities, other information accompanying the fi

statements and our knowledge of the Board of Directors and Management plans 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 nor 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.

The Section 135 of the Companies Act, 2013 with regards to Corporate Social Responsibility
are not applicable to the Company. Accordingly, clause 3(xx) of the Order is not applicable.

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number.: 005975N

COSUTEN
Vikas :\ New Delhi /&2
Partner :
Membership No.: 09784

UDIN: 25097848BMMK V9897

Place: Delhi
Date: 27 May 2025



ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

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

Independent’s Auditor’s Report on the Internal Financial Controls Over Financial
Reporting under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act”)

We have audited the internal financial controls over financial repotting of financial statements of
Sky Forest Projects Private Limited (formerly known as Indiabulls Properties Private Limited) as
of 31 March 2025 in conjunction with our audit of the financial statements of the Company for
the year ended on that date,

Management’s Responsibility for Internal Financial Controls

The Company’s Board of directors is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (“ICAT”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating cffectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the
safcgunr_ding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the tmely preparation of reliable financial
information, as required under the Act.

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
and the Standards on Auditing specified under section 143(10) of the Act to the extent applicable
lo an audit of internal financial controls, both issucd by the ICAIL 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 over financial
reporting was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their opetating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reportng, assessing the risk that a material weakness exists,
and testing and evaluating the desigh and operating cffectiveness 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 misstateent of the financial statements, whether due to fraud
or error.

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




Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company;(2) provide reasonable
assurance that transactions ate recorded as fiecessary 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
cffect on the financial statements.

Lnherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
tnternal financial controls over financial reporting to furure periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial repotting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2025, based on the internal financial control over financial
repotting criteria established by the Company consideting the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the ICAT.

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number.: 005975N

e

DO59T5N
Vikas Ag 4l New Delhi
Partner

Membership No.: 09784
UDIN: 25097848BMMKPVO807

Place: Delhi
Date: 27 May 2025



Sky Forest Projects Private Limited (formerly known as Indiabulls Properiies Private Limited)
CIN : U45200HR2005PTCO77760

All amounts in & millions snless otherwise stated
Balance Sheet as ar Notes 31 March 2025 31 March 2024

ASSETS

MNon-current assers

(a) Fmancial assets

Investments 6\ 154.21 3.307.06
Other inancial assets TA 3.89 -
() Won-Current tax assets, net 8 22.19 ) T0:37
180.29 3377.43
Curront asgets
(a) nveatores 9 §16.19 6.983.20
(b) Financial assers
Investments oB - 2.178.64
Trade recetvables 10 648 -
Cash and cash eauivalents 11 29.32 258.05
Orher bank balances 12 1.19 2.52
Loans 13 4.247.61 384.06
Uther finanaal assets B 212 4695
(€) Crher current assers 14 651.66 610G
5,757.57 16.814.51
Toral of Assets 5,937.86 14,191.94
EQUITY AND LIABILITIES
Equity
(@) Lqury share capiat 15 5251 32.51
(b) Other equity 16 3,789.86 6,419.53
3.822.37 6,482.04
Liabilities

Mon-current liabilites

(@) Financial Habilioes

Other financial labilities 17A 228 -
2.28 -
Current Habilides
{a) Fnanctl Jabilites
Borrowinps 13 6o0.00
Trade payables 19
-total outstanding ducs of micro enterprise and small cnterprises 289
-total putstanding dues of creditors other than micro enterprise
and small cnterprises 58.43 82395
Other financial labilities 7R 12.25
(1) ©ther current labilities 20 1,132.06 6,507.98
(€} Provisions 21 247.58 37797
2,113.21 7,709.90
Total of Equity and Liabilities 5,937.86 14,191.94
Summary of material accounnng policics 3

The accompanying notes are an integral part of the financial statements.
This s the Balance Sheet referred 6 in our report of even dare

tor Aparwal Prakash & Cao.
Chartered Accountants
Firm's Repdstranon Numbeg 005975N For and on behalf of the board of directors

Nilesh Suresh Chopade Rajfev Prabhalkar Pitkar

Dhrector Drrector
DIN: 10163631 DIEN: 62205946

Membership No.: (97848

Place: Della

Date: 27 May 2025



Sky Forest Projects Private Limited (formerly known as Indiabulls Properties Private Limited)

CIN : U45201HR2005PTCO77760

All amounts in  millions unless otherwise stated

Statement of Profit and Loss for the vear ended Notes 31 March 2025 31 Macch 2024
Income
Revenue from operations 22 6,723.57 5,735.15
(rther income 23 37.63 43545
Total of Income 6,761.20 6,170.60
Expenses
Cost of revenue 24 6,128.21 6,105.79
Employee benefirs expense 25 - 1.24
Finance costs 26 0.56 8.35
Other expenses 27 351.85 1,162.72
Total of Expenses 6,480.62 7,278.10
Profit/(Loss) before exceptional items and tax 280.58 (1,187.50)
Hxceptional irems 28 (2.880.63) -
Laoss before tax (2,600.07) (1,107.50)
Tax expense 29

Current tax (including tax related o earlier years) 59.60 67.89

Deferred rax - -
Lass for the year (2,659.67) (1,175.39)
Other comprehensive income
Irems that will not be reclassified to profit and loss

Net gain on fair valuation of investment through other comprehensive income - 17.10

Income tax on above - -
Other comprehensive income for the year, net of tax - 17.10
Total comprehensive income for the year (2,659.67) (1,158.29)
Earnings per equity share (face value Rs. 10 each) 30

Basic earnings per share (in Indian Rupees) (818.02) (361.51)

Diluted earnings per share (in Indian Rupees) (818.02) (361.51)

Summary of marerial accounting policies 5
The accompanying notes are an integral part of the financial statements,

This is the Statement of Profit and Loss referred to in our report of even date.

For Agarwal Prakash & Co.
Chartered Accountants
Firm's registration number: 005975N

For and on behalf of the board of directors

o

/ _{I" ’ ooy =3 ~\- —
Vikas atwal (,f . { O‘.i!b “:‘SN\ e Nilesh Suresh Chopade Rajeev Prabhakar Pitkar
Partner \i‘{_' \ New Deini £ Director Director

Membership No.: 097848

Place: Delhi
Date: 27 May 2025

DIN: 1016363 DIN: 62205946



Sky Forcst Projects Privaie Limited (formerly known as Indiabuils Properties Private Limited)
CIN : U45201HR2005P TCO77760

Al amownts in ¥ millions urless otherwise stated

Statement of Cash Flow for the vear ended 31 March 2025 31 March 2024
Cash flows from operating activitics
Profit / (Loss) before tax 280.58 (1,107.50)
Adjustmnents For:
Balinces written off G844 113.17
lnterest on mcome-rax refund (11.33) {464
Interest ncome on bank: deposits (0.29) (20.4%)
Interest income on bunds (18.50) (298.05)
Interest income inter-corparate deposit piven = (43.95)
{ain on fir valuation of invesiments - (h6.15)
Financial Guarintee meome {H.8T) =
Balances written back {0.35) -
Profit en sale of investments (13.28) {LIY
(Mther finance coss 56 835
Operating profit/ (loss) before working capital changes and other adjustments 31596 (1,420.36)
Warking capital changes and other ailiustments:
Trade receivables (6.48) -
Inventones 6,167.41 5.194.07
Current & non-current other Anancial assesis 40,40 =
Other current and non-current assers 30943 {368.0%
T'rade payables (F62.60) (3479
Current & non-cursent other Anancal iabilites 15.75 -
Ohthier cuerent labilites (5.444.35} {2,743 57)
Provisions (130.39) -
Cash generated from operating activities 504.67 627.26
Income txes paid, net (11O (1.13)
Net cash generated from operating activities (A) 493.58 626.13
Cash flows from investing activities
Purchase of investments - mutual funds - (2.693.64)
Proceeds from sale of invesiments - muwal funds 2,191.92 80329
'roceeds from sale of invesiments - bonds 3,152.85 THLO1
Inter-corporate deposit given, net {6,744.20) (34450
Mewement 1n bank deposits, net (1.67) {2.52)
Interest received 879 32293
Net cash used in investing activities (B) (1.382.31) (1,164.83)
Cash flows from financing activities (refer note 35)
Issuc of Non-converible debentures 2.680.00 -
Rndemp:.i(m of Nea-convertible debennires {24120.00) -
MNetcash g d from financing activities (C) 66000 &
Net decrease in cash and cash cquivalents (A+B+C) (228:73) {538.70)
Cash and cash equivalents ar the beginning of the year 258.05 T96.75
Cash and cash equivalents at the end of the vear 29.32 258.05
Cash and cash equivalent comprises of (refer note 11):
Balances with banks i current accounts 2932 25805
Cash m hand L] -
29,32 258.05

Note - The "Statement of Cash Flow™ has been prepaced ds pee the Indireet method as set out in Tnd AS 7 "Swatement of Cash Flow®,

The accompanying notes arean intepral past of the Anancial statements.
This is the Statemient of Cash Flow referred 1o in our report of even date.

For Agarwal Prakash & Co, For and on behalf of the board of direetors

Chartered Accnuntants
Firm's repistration numbcf:’iaﬁ‘ﬁiN
\C)‘z AN = -

Vikas Nilesh Suresh Chopade Rajeev Prabhakar Pidkar
Partner Birector Directar
MembershipNo.: 097848 DIN: 10163631 DIN: 022115946

005975N
New Delhi

Place: Dell
Date: 27 May 2025
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Sky Forest Projects Private Limited (formerly known as Indiabulls Properties Private Limited)
CIN : U45201HR2005PTC077760

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

1

5.1

Nature of principal activities

Sky Forest Projects Private Limited (formerly known as Indiabulls Properties Private Limited) (‘the Company’) having CIN :
U452011TR2005PTC0O77760 was incorporated on 18 March 2005 having its registerd office ar Office No 01-1001, WeWork, Blue One
Square Udyog Vihar Phase 4 Rd, Gurugram , Industrial € somplex Dundahera, Haryana, India - 122016, with the main objects of carrying
on the business of purchasing, selling, developing, constructing, acquiring on lease/hire purchase and dealing in real estate properties and
other related activities. During, the previous year ended 31 March 2024, the name of the Company has been changed to Sky Forest
Project Private Limited as mentioned in 'Certificate of Incorporation’ pursuant to change of name. The Company's prncipal place of
business is One World Center, Tower 24, 4th Floor, Plor No.G12-613, Senapat Bapar Marg, Elphinstone Road, Lower Parel (West)
Mumbai 400013,

General information and statement of compliance with Ind AS

"These financial statemeats of the Company have been prepared in accordance with the Indian Accounting Standards as notified under
section 133 of the Companies Act 2013 (‘the Act) read with the Companies (Indian Accounting Standards) Rules 2015 (by Ministry of
Corporate Affairs (MCA?Y), as amended and other related provisions of the Act. The Company has usiformly applied the accounting
policies during the pedods preseated.

‘The financial smtements are presented in Indian Rupees (TNR’ or ) which is the functional currency of the Company and all values are
rounded to the nearest millions upto two place of decimal, except where otherwise indicated. ¥ 0.00 represents value below less than 4
digits.

Entty specific disclosure of material accounting policies where Ind AS permits options is disclosed hereunder,

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

Company's conclusion that an accounting policy is immarteral does not affect the disclosures requirements set out in the accounting
standards.

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

The financial statements for the year ended 31 March 2025 were authorized and approved for issue by the Board of Directors on 27 May
2025. The revision to financial statements is permitted by Board of Dicectors after obtaining necessary approvals or at the instance of
regulatory authorites as per provisions of the Act,

Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA”™) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. During the year ended 31 March 2025, MCA notified new accounting standard
Ind AS 117- Insurance Contracts, which has no impact on the company financial statements. Further the MCA has made cermin
amendments to Ind AS 116- Leases, in particularly related to sale and lease back transactions, which has an applicability from 1 April
2024, and has no significant impact on financial statements.

On 7 May 2025, MCA notifies the amendments to Tnd AS 21 - Effeets of Changes in Foreign Fxchange Rares. These amendments abm
10 provide clearer guidance on assessing currency exchangeability and estimating exchange rates when currencies are not readily
exchangeable. The amendments are effective for annual perinds beginning on or after 1 April 2025, The Company is currently assessing
the probable impact of these amendments on its financial statements.

Basis of accounting

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

Summary of material accounting policies

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

Current versus non-current classification
lioe the purpose of Current / Non-Cuzrent classification, the Company has reckoned its normal pperating cycle as twelve months hased
on the nature of products and the time between the acquisition of asscts or inventories for processing and their realisation in cash and
cash equivalents.




Sky Forest Projects Private Limited (formerly kmown as Indiabulls Properties Private Limited)
CIN : U45201HR2005PTC077760

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

5.2

53

Inventories
Land other than that traasferred to real estate properties under development is valued at lower of cost or et realizable value,

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

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

Revenue recognition

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

Revenus from sale of prapersies
Revenuc from sale of properties is recogaized when the performance obligations are essentially complete and credit risks have been
significantly eliminated. The performance obligations are considered to be complete when control over the property has been transferred

to the buyer Le, offer for possession (possession request letter) of propertics have been issued to the customers and substantal sales
consideration is received from the customers.

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

For each performance obligation identfied, the Company determines at contract meeption whether it satisfies the performance
obligation over time or satisfies the performance obligation at a point in tie. 1f an eatity docs not satisfy a performance obligation over
time, the performance oblipation is satisfied at a point in fime. A receivable is recognised by the Company when the control is
transferred as this is the case of point in time recognition where consideration is unconditional because only the passage of dme is

required.

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

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

Operasions and maintenance income

Income ansing from billing of maintenance charges to tenants/customers 1s recognised in the perind in which the services are being
rendered. A receivable is recognised by the Company when the services are rendered as this is the case of point in tme recognition
where consideration is unconditional because only the passage of time is required. No significant element of financing is deemed present
as the sales are either made with a nil credit term or with a credit perdod of 0-90 days. Fuether, the Company considers the terms of the
contract and its customary business practices to detesmine the transaction price. The transaction price is the amount of consideration to

which the Company cxpects to be entitfled in exchange for the services, excluding amounts collected on behalf of third parties (for
examples, indirect taxes).

Service revenne

Other operating income is recognised as and when services are completely rendered and right to receive money has been established,
except in cases where ultimate collection is considered doubrful.

Tnterest income

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

Contracts assets

A contract asset is the right to consideration in exchange for services transferred to the customer. If the € :ompany performs by
transferring services to a customer before the customer pays consideration or before paymentis due, a contract assert is recognized for
the earned consideration thar is conditional.

Contract fiabiliies

A contract liability is the obligation to transfer sctvices to a customer for which the Company has received consideration from the
customer. If a customer pays consideration before the Company teansfers services to the customer, a contract liability is recognized
when the payment is made. Contract liabilities are recognized as revenue when the Company performs under the contract,




Sky Forest Projects Private Limited (formerly known as Indiabulls Properties Private Limited)
CIN : U45201HR2005PT'C077760

Summasy of material accounting policies and other cxplanatory information for the year ended 31 March 2025
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Financial instruments
Financial assets

Initial revopmition and measurement

All financial assets (except trade receivables) are recogmsed inidally at fair value and transaction cost that is atteibutable to the acquisition
of the financial asset is also adjusted.

(4133

(i) Debt instruments at amortised cost — A “debt instrument” is measured at the amortised cost if both the following condidons are
mct

- The asset 1¢ held within 2 business model whose objective is to hold assets for collecting contractual cash flows; and

- Contractual terms of the asset give rise on specified dates to cash flows thart are solely payments of principal and interest (SPPIL) on the
principal amount outstanding.

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

(1) Equity investments- All equity investments in scope of Ind AS 109 Financial Insteuments (‘Ind AS 109%) are measured ar fair value.
Equity instruments which are held for trading arc generally classified as at fair value through profit and loss (FVIPL). Hor all other equity
instruments, the Company decides to classify the same either as at fair value through other comprehensive income (FVOCT) or fair value
through profit and loss (FVTPL). The Company makes such election on an instrumen t-by-inswument basis. The classification is made
on miual recognition and is irrevocable.

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

De-recopnition of financial agcet

A financial asset 35 primarly de-recognised when the rights to receive cash Hows from the asset have expired or the Company has
transferred its rights to receive cash flows from the asset measured at amortized cost (or, depending on the business model, at fair value
through other comprehensive income),

Non- derivative financial liabilities

Inivial recoprition wid measirement

All financial liabilities are recognised initially at faw value and transaction cost that is attriburable to the acquisition of the financial
liabilitices is also adjusted.

sbyed sl — i cort
Subsequent to initial recognition, financial liabilities are measured at amortised cost using the effective interest method.

A financial liability is classified as fair value through profit and loss (‘FVTPLY) ifit is designated as such upon initial recognition. Financial
liabilities at FVTPL are measured at fair value and net gains /losses, inclucing any interest expense are recognised in statement of profit
and loss.

De-racogastion of financial fiabilities

A financial liability is de-recognised when the obligation under the Liability is dischazged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing Hability acc
substantially modificd, such an exchange or modification is treated as the de-recognition of the original liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss.

Financial guarantee contracts

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

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amounr is reported in the balance sheet if there is a currently enforceable
legal right to offset the recogaised amounts and there is an intention to settle on 4 net basis, to realise the assets and settle the Habilities
simultaneously,

Impairment of financial assets

In accordance with Tnd AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment
loss for financial assers. The Company factors historical trends and forward-looking information to assess expecred credit losses
associated with 11s assets and impairment methodology applied depends on whether there has been a significant increase in credit risk.




Sky Forest Projects Private Limited (formerly known as Indiabulls Properties Private Limited)
CIN : U45201HR2005PTC077760

Summary of material accounting policies and other explanatory information for the year ended 31 March 2025
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5.9

The Company assesses on a forward looking basis the expected credit loss associated with its financial assets and the impairment
methodology depends on whether there has been a sipnificant increase in credir tisk.

Trade recesvabler
In tespect of teade receivables, the Company applies the simplified approach of Ind AS 109, which requites measurement of loss

allowance at an amount equal to lifetime expected credit losses basis provision matix approach. Lifetime expected credit losses are the
expected credit losses that result from all possible default events over the expected life of a financial instrument,

Other financial assets

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

Trade recsivable

I respect of wrade recetvables, the Company applies the simplified approach of Ind AS 109, which requites measurement of loss
wllowance ar an amount equal to lifetime expected credit losses. Lifetime expected credit losses are the expected credit losses that result
from all possible default events over the expected life of a finuncial nstrument.

Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be impaired, based on internal or external
factors. If any such indication exists, the recoverable amount of the asset or the cash generating unit is estimated. If such recoverable
amount of the asset or cash generating unit to which the asset belongs is less than it's carrying amount, the carrying amouart is reduced to
its recoverable amount. The reduction is treated as an impairment loss and is recognised in the Statement of Profit and Loss. If, at the
reporting date there is an indication that o previously assessed impairment loss no longer exists, the recoverable amount is reassessed,
and the asset is reflected at the recoverable amount. Impairment losses previously zecognised are accordingly reversed in the Statement
of Profit and Loss.

Provision for onerous contracts

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

Provisions, contingent liabilities and contingent assets

Provisions are recognised only when there is a present obligation, as a result of past events, and whea a reliable cstimate of the amount
of obligation can be made at the reporting dare. These estimates are reviewed at cach reporting date and adjusted to reflect the current
best estimates. Provisions are discounted to their present values, where the time value of money is material.

Contingent liahility is disclosed for:

- Possible obligations which will be confirmed only by furure events not wholly within the control of the Company; or

- Present obligations arsing from past events where it is not probable that an outflow of resources will be required to sertle the
obligation or a reliable estimate of the amount of the obligntion cannot be made,

Contingent assets are disclosed only when inflow of economic benefits therefrom is probable and recognized only when realization of
income is virtually certain.

Significant management judgement in applying accounting policies and estimation uncertainty
“The prepacation of the Company's financial statements requires management to make judgements, estimates and assumptions that affect
the reporred amounts of revenues, expenses, assets and liabilities, and the related disclosures

Significant management judgements
Evaluation of indicators for impairment of assets— The evahmtion of applicability of indicators of impairment of assets requires
assessment of several external and internal facrors which could result in deterivration of recoverable amount of the assets.

Recoverability of advances/receivables— At each balance sheer date, based on historical default rates observed over expected life, the
management assesses the expected credit losses on outstanding receivables and advances.

Provisions— At each halance sheet date basis the management judgment, changes in facts and legal aspects, the Company assesses the
requirement of provisions against the ourstanding contingent liabilities. However, the actual future outcome may he different from this
judgement.
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Summary of material accounting policies and other cxplanatory information for the year ended 31 March 2025

Significant estimates

The following are significant estimates in applying the accounting policics of the Company that have the most significant effect on the
financial statements.

Revenue and inventories— The estimates arouad total budgered cost ie. outcomes of underlying construction and service contracts,
which further require assessments and judgements to be made on changes in work scopes, claims and other payments to the extear they
are probable, and they are capable of being reliably measured. For the purposc of making estimates for claims, the Company used the
available contractual and historical informaton. The estimates of the saleable area are also reviewed petiodically and effect of any
changes in such estimates is recognised in the period such changes are determined.

Useful lives of depreciable/amortisable assets— Management reviews its estimate of the useful lives of depreciable/amortsable
assets at cach reporting date, based on the expected wrility of the assets. Uncertainties in these estimates relate to technical and cconomic
obsolescence that may change the udlization of asset,

Fair value measurements— Management applies valuation techniques to determine the fair value of financial instruments {where active
marker quotes are not available} and non-financial assets. This nvolves developing estimates and assumptions consistent with how
market participants would price the instrument. Management uses the best information available. Estimated fir values may vary from
the actual prices that would be achieved in an arm’s length transaction at the reporting date.
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Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

6A Investments - non-current

@)

(i)

6B

TA

7B

All amounts in T millions unless otherwise srated

As at As at
31 March 2025 31 March 2024

Investment in preference shares*

Others - unguoted

42,50,00,000 (31 March 2024 : 42,50,00,000) optonaly 154.21 154.21
convertible  redeemable  preference  shares of Devona

Constructions  Limited  (formerdly  known  as  Indiabulls

Constructions Limired) #

Investment in bonds®
Others - quoted

Nil (31 March 2024: 3,010) units at ner assets value of T Nil (31 - 3,152.85
March 2024: T 10,00,000) Indiabulls Commercial Credir
Limited
154.21 3,307.06
Ea————— Eaaaaaa—————
Aggregate amount of unquoted investments 154.21 154.21
Aggregare amount and market value of quoted investments - 3,152.85

*Face value of ¥ 10 cach unless otherwise stated.

#These are Invesuments in optionally convertible redeemable preference shares (convertible ar the option of the issuer) and are measured at fair
value through other comprehensive income. Refer note 36.

“These are investments in bonds which were measured at amortized cost as the company intended to hold the financial assets in order to collect
the contractual cash flows. The above amount also includes interest accrued on the honds of T Nil (31 March 2024 2 142.85 million).

Investments - Current

Investment in mutual funds - quoted*

Nil (31 March 2024: 576,470.38) units at net assets value of T
Nil (31 March 2024: ¥ 3,779.28) SBI Mutual Fuad - Liquid

B 2.178.64
- 2,178.64
Aggregare amount and macket value of quoted investments S g -_?.,IW
*These are investments in murual funds and are measured at fair value through profit and loss.
Other financial assets - Non-Current
Financial Guarantee assets 3.89 =
3.89 -
Other financial assets -Cutrent
Amount recoverable - 46.95
Financial Guarantee assers 212 -
2.12 46.95
Non-Current tax assets, net
Advance income tax, including tax deducted ar source 22.19 70.37
22.19 70.37
Inventories™
Real estate properties under development (at cost) (A)
Cost of properties under development 34,984.21 34,984.21
Less: Provision for expected loss (1,942.98) (1,942.98)
Less: Transferred to developed properties (32,225.04) (26,058.03)
816.19 6,983.20
Real estate properties - developed (at cost) (B)
Cost of developed properdes 26,967.10 26,967.10
Less: Cost of revenue recognized till date (26.967.10) (26,967.10)

Less: Provision for expected loss -

816.19 6,983.20




Sky Forest Projects Private Limited (formerly known as Indiabulls Properties Private Limited)
CIN : U45201HR2005PTC077760
Summary of material accounting policics and other explanatory information for the year ended 31 March 2025

All amounts in € millions unless otherwise stated

As at As at
31 March 2025 31 March 2024
*I'he company has created first ranking exclusive charge by way to registered mortgage over project Sky Forest and related sold and unsold
receivables in favour of IDBI Trusteeship Services Limired for the listed non- convertible debentures issued by a fellow subsidiary company
Sylvanus Properties Limited. (Also Refer Na.31C)

10 Trade Receivables
Unsecured, considered good
Oither trade receivables® G.48
6.48 -
*refer note 9.

As at 31 March 2025 Less than 6 | 6 months to | 1 year to0 2 year| 2yearto3 | More than Total
months 1year year 3 years
(1) Undisputed trade receivables - considered 6.48 - - - - 645
good

(i) Undispured trade receivables - considered - - - - = -
doubtful (Having significant increase in risk)

(iit) Undisputed trade receivables - credit - - - = - -
impatred

(iv) Disputed trade receivables - considered - = = = A
good

(v) Disputed trade receivables - considered - - & = z =
doubtful (Taving significant increase in rsk)

(vi) Disputed trade receivables - credit = = 2 = 4 =

impaired

As at 31 March 2024 Less than 6 | 6 months to | 1year to 2 year| 2yearto3 | More than Total
months 1year year 3 years

{i) Undisputed trade receivables - considered - - - = -

good

(if) Undisputed trade receivables - considered - - - - - =

doubtful (Having significant increase in risk)

{ut) Undisputed trade receivables - credit - - = - e =

impaired

(v} Disputed trade receivables - considered - - - -

good

(v) Dispured rrade receivables - considered - - - =

doubtful (Having significant increase in risk)

{vi) Disputed trade receivables - credit - - 3 - = -

impatred

11 Cash and cash equivalents
Balances with banlks in current accounts 29.32 258.05
Casgh on hand 0.00 -
29.32 258.05

12 Other bank balances
Bank deposits - with maturity of more than three months and 419 252
upto twelve months (refer note (a))
4.19 2,52
Notes

a} Bank deposits of T 4.00 million (31 March 2024: ¥ 2.52) have been held as margin money/security against bank guarantee,

008g75N
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Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

13

14

15

b)

All amounts in & millions unless otherwise stated

As at
31 March 2025
Loans
Loans receivable considered good - unsecured
Inter-corporate loans to related parties (refer note 32) 4.247.61
Inter-corporare loans to others# -
Loans receivable - credit impaired
Tnter-corporate loans to related parties (refer note 32) 2 .880.65
7,128.26
Loss: Impairments of loans (expected credir loss) (refer note 28) (2,880.65)
4,247.61
#lacluding interest accreud thereon of T Nil (31 March 2024 % 39.56 million)
Other cusrent assets
Advance to suppliers 633.83
Prepaid expenses 218
Balances with statutory authorities* 15.64
Less: Provision for doubttul balances =
651.66

As at
31 March 2024

38406

384.06

384.06

05553
556
63.72
(63.72)
961,09

*During the previous year, the Company has received full occupancy certificate for the project, hence the related input tax credit will not be
available for future and accordingly the Company had recognised provision for the same in books of accounts. Tn current year, input tax credit

appearing in books of account is related to maitenance services being provided by the company.

Equity share capital

Authorised equity share capital

54,00,000 (31 March 2024 : 54,00,000) equity shares of % 10 cach 54.00
54.00

Issued, subsceibed and fully paid up

32,51,362 (31 March 2024 : 32,51,362) equity sharcs of T 10 32.51

each, fully paid up

32.51

Notes:

Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting year:

Number of shares

As at 1 April 2023 32,51,362
IFSLL@(I L]:un.ng rh{_‘ ‘\J(.‘:!r =
As at 31 March 2024 32,51,362
Issued during the year 3
As at 31 March 2025 32,51,562

Shareholders holding more than 5% of equity shares and shares held by Holding Company:

Name of the shareholders As at 31 March 2025
Number Y% holding
of shares

FIM Holdeo 1 Limited (Tolding Company) tll 29.04.2024 - =
Ariston [nvesrments Sub A Limited till 29.04.2024 = 3
Devona Constructtons Limited* (formerly known as Indiabulls

Constructions Limited) w.e. £ 29.04.2024 32,51.362 100.00%%

32,51,362 100.00%

54.00
54.00

32.51

32.51

Amount

32.51

32.51

32.51

As at 31 March 2024

Number % holding
of shares

27,07,084 83.26%
544,278 16.74%
32,51,362 100.00%

*During the year, the Company has been acquired by Devona Constructions Limited (formerly known as Iadiabulls Constructions Limited) a
wholly owned subsidiary of Embassy Developments Limited (formeely known as Equinox India Developments Limited and ealier as Indiabulls

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

<)

d)

©)

All amounts in & millions unless otherwise stated

As at As at
31 March 2025 31 March 2024

Rights, preferences and restrictions attached to equity and preference shares

The holders of equity shares are entitled o receive dividends a5 declared from time to time, and are entitled to one vote pet share at meetings of
the Company. In the event of liquidation of the Company, all preferential amounts, if any, shall be discharged by the Company. The remaining
assets of the Company shall be distributed to the holders of equity shares in proportion to the number of shares held to the total equity shares
outstanding as on that date. All shares rank equally with regard to the Company’s residual assets, except that holders of preference shares
participate only to the extent of the face value of the shates.

In the event of liquidation of the Compaay, all preferential amounts, if any, shall be discharged by the Company. The remaining assets of the
Company shall be distributed to the holders of equity shares in proportion to the number of shares held to the total equity shares outstanding as
on that date. All shares rank equally with regard to the Company’s residual asscts,

Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the
period of five years immediately preceding the reporting date:

No bonus shares issued during the period of five years immediately preceding 31 March 2025.
No shares have been bought back during the perod of five years immediately preceding 31 March 2025.
No shares have issued for consideration other than cash dudng the period of five years immediately preceding 31 March 2025.

Details of pramoter shareholding
Details of promoter sharcholding - cquity shares as at 31 March 2025 is as follows:

Name of prometer 31 March 2025 31 March 2024
Number of | % of total % change | Number of | % of total % change
shares shates during the year|  shares shares |during the year

FIM Heldeo I Limited (Holding Compaay) il

29.04.2024 - - -83.26% 27,07,084 83.26% =
;\;Sjijol;lfesrmcnts Sub A Limited all } 16.74% 544278 — .
Devona Constructions Limited (formerly

Indiabulls Constructions Limited)* (w.e.f. 32,51,362 100.00% 100.00% = = i

29.04.2024)

*During the year, the Company hus been acquired by Devona Constructions Limited (formerly Indiabulls Constructions Limited) a wholly
owned subsidiary of Embassy Developments Limited (formery known as Equinos India Developmeats Limited and ealier as Indiabulls Real
Estate Limited)

Details of promotet shareholding - equity shares as at 31 March 2024 is as follows:

Name of promoter 31 March 2024 31 March 2023
Number of | % of total % change Number of | % of total % change
shares shares during the year shares sharcs dusing the ycar
FIM Holdco [ Limited 27,07,084 83.26% - 27,07,084 83.26% -
Ariston Investments Sub A Limited 544278 16.74% - 544278 16.74% =

Details of preference share capital

Authorised

5.26,000 (31 March 2024: 5,26,000) equity 526.00 526.00
shares of T 10 each#

526.00 526.00

#Since the Company has not issued preference share capital, hence no other disclosure is presented.
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(i)

All amounts in & millions unless otherwise stared

As at As at
31 March 2025 31 March 2024
16 Other equity e I
(i) Reserves and surplus

Capital reserve
Balance at the beginning of the year 15,003.68 15,003.68
Add: Movemecat during the year - =
Balance at the end of the year 15,003.68 15,003.68
Securities premium
Balance at the beginning of the year 8,841.85 8,841.85
Add: Movement during the year = s
Balance at the end of the year 8,841.85 8,841.85
Capital redemption reserve
Balance at the beginning of the year 0.16 0.16
Add: Movement during the year - "
Balance at the end of the year 0.16 0.16
Retained earning
Balance at the beginning of the year (13,300:37) (12,124.98)
Add: Loss for the year (2.659.67) {1,175.39)
Balance at the end of the year (15,960.04) (13,300.37)
Other comprehensive income
Fair valuation of investment
Balance at the beginning of the year (4.095.79) (4,112.89)
Add: Movement dudng the year - 17.10
Balance at the end of the year (4,095.79) (4,095.79)
Total of other equity 3,789.86 6,449.53

Nature and purpose of other reserves

Capital resesve

Capital reserve is created put of scheme of arrangement by demerger of One World Center Private Limired (tormerly known as BXIN Office
Parks Tndia Private Limited) from Sky Forest Project Private Limited (formerly known as Indiabulls Properties Private Limited)

Securities premium;

Securities premivm is used 1o record the premium on issue of shares. The reserve is utilised in accordance with provisions of the Act.

Capital redemption reserve:

The same has heen created in accordance with provisions of Section 69 of the Act for the buy back of 15,850 equity shares from the
shareholders in previous years.

Retained earning:

Retained earnings is used to record balance of statement of profit and loss.

Fair valuation of investment;
Any change in fair value of instruments classified as fair value through other comprehensive income is recognised here.

17A Other financial liabilities - Non-Current

Financial guarantee Kabilites 2.28 -
2.28 S

17B Other financial lizabilities Current

Financial guarantee habilities 3.39
Fixpenses payable
Others 8.86 -

12.25 =
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All amounts in € millions unless otherwise seated

As at As at
31 March 2025 31 March 2024
I8 Borrowings- Current
Unsecurred Loans:
Non-convertible debentures® 660.00 -
660.00 -
“During the year ended 31 March 2025, the company has issued 26,80,00,000 non convertible debentuzes of face value of 10 cach, beanng,
interest rate of 0.0001% per aanum with tenure of 10 years from the date of issuance. These debentures are redeemable anytme before the
expiry of 10 years at the option of issuer as well as investor. Out of these, 20,20,00,000 non-convertible debentures were redeemed during the
year at face value.
19 Trade payables
Total outstanding dues of micro eateeprise and small enterprises 2.89 -
Total outstanding dues of creditors other than micro enterprise and small
E'TITEI'PI'LSL'H
Related party 19.04 =
Others 36.95 821.94
Reteation Money 2.44 2.01
61.32 823.95
Trade payables ageing as at 31 March 2025 Not Due Lesnthsn.] hyenriad EOERR - alkee i Total
year years years 3 years
(i) Undisputed dues - MSME - 2.89 - - - 289
(i) Undisputed dues - Other than MSME 2.44 55.75 0.01 - 0.23 5843
(iit) Disputed dues - MSMTE - - - -
(iv) Disputed dues - Other than MSME - - - - - 3
Trade payables ageing as at 31 March 2024 Not Due Lok i S i AWRAEteS)| Mose tha Tatal
year years years 3 years
(1) Undisputed dues - MSME - - - - -
(i) Undisputed dues - Other than MSME 632.50 188.85 2.60 - - 823.95
(11t) Disputed ducs - MSME - - - - - -
(iv) Disputed dues - Other than MSME - - - - 2 -
Note:
Particulars 31 March 2025 31 March 2024
i) The principal amount and the interest due thercon remaining
unpaid to any supplicr as at the end of each accounting year; 2.89 Nil
i) [The amount of interest paid by the buyer in terms of section
16, along with the amounts of the payment made t the
supplier beyond the appointed day duging each accounting Nil Nil
year;
iit) | The amount of interest due and payable for the period of delay
in making payment (which have been paid but beyond the
appointed day during the year) but without adding the interest Nil Nil
specitied under this Act;
iv)| The amount of interest accrued and remaining unpaid ar the Z
end of each accounting year; and Hps o
v)[The amount of further interest remaining due and payable even
in the succeeding years, untl such date when the interest dues
as above are actually paid to the small enterprise, for the Nil Nil

purpose of disallowance as a deductible expenditure under
section 23.

The above mformation regarding Micro, Small and Medium Enterprises has been determined to the extent such partics have been identified on

the basts of information available with the Company.

005975N
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20

21

All amounts in ¥ millions unless otherwise stated

As at As at

31 March 2025 31 March 2024
Other current liabilities
Payable to statutory authorities 219 78.74
Interest payable to MSME supplicrs 0.03 -
Advance from residental customers 1,129.84 6,429.24

T 113206 650798

Provisions
Provision for claims and compensation™ 247.58 37797

247.58 377.97

"Provisions for claims and compensations is recognised on the basis of best estimates of claims or compensations to customers which the
Company expects to pay against the settlement of disputes with the customers.

Details of Provision for claims and compensation
Opening balance 377.97 196.56
Additions during the year 74.85 265.77

Paid during the year (205.24) (84.36)

Closing balance 247.58 377.97
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23

24

25

26

27

Revenue from operations
Operating revenue

Revenue from real estare properties
Other operating revenue

Income from maintenance services

Service and forfeiture income

Other income
Interest income on:

Bank deposits

Income-tax refund

Bonds

Inter-corporate deposit
Gain on fair valuation of investments
Profit on sale of investments
Financial Guarantee income
Balances wrirten back

Miscellaneous income

Cost of revenue
Cost incurred during the year
Reversal of provision

Project maintenance expenses

Decrease in real estate properties
Opening stock
Closing stock

Employee benefits expense
Salaries and wages

All ameounts in & millions unless otherwise stated

For the year ended
31 March 2025

6,649.76

70.89
292

6,723.57

For the year ended
31 March 2024

5718.75

16.40

0.29
0.33
18.50

13.28
0.87
0.35
.01

5,735.15

37.63

20.48
4.64
298.05
43.95
66.15
1.11

1.07

476.69
(678.30)
162.80

435.45

(38.81)

2,496.39
(1,584.66)

6,983.21
(816.19)

911.73

6,167.02

1217727
(6,983.21)

5,194.06

1.24

124

During carrent year, there was no employee and in previous year, the Company had one employee on the payroll. Since the minimum
number of employees for the applicability of "Payment of Gratuity Act 1972" {the "Gratuity Act”) is ten, hence, the Company has not
carried out actuarial valuation for the geatuity liability as at 31 March 2025 and 31 March 2024,

Finance costs
Interest expenses on taxation

Financial puarantee expenses

Interest expense on Non-Convertible debenture
Interest on Micro Enterprise and Small enterprises

Other expenses

Rates and raxes

Balances written off

Legal and professional charges
Auditor's remuneraton (refer notc)
Business support services expenses
Brokerage expenses

Customer incentive and other charges
Insurance cxpense

Traveling and conveyance expenses
Miscellancous expenses

0.00
0.53

0.00
0.03

0.56

15.82
G844
11.43
0.89
4.91
19.48
221.28
878
0.05
077

351.85

9.79
11317
100.54

217

23.00
878.10
11.08
224
22.63

1,162.72
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All amounts in ¥ millions unless otherwise stated

For the year ended For the year ended
31 March 2025 31 March 2024
Auditor's remuneration™®
Audit tees 0.89 212
Rembursement of expenses - 0.05
0.89 217
*lucluding taxes
28 Exceptional items
Provision on loans given to related party® 2.880.65 >
2,880.65 =

*Exceptional item for the year ended 31 March 2025 includes impairment of loans and advances of Z 2.880.65 millions as per the provisions
of Ind AS 109.

29 Tax expensc

Current tax (includiag carlier years) 59.60 67.89
Deferred tax charge : -
Income tax cxpense reported in the Statement of Profit and Loss 59.60 67.89

The major components of income tax expense and the reconciliation of expected tax expense based on the domestc effective tax rate of the
Company at 25.168% (31 March 2024 34.944%) and the reported tax expense in the statement of profit and loss ace as follows:

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate

Accounting profit before tax (2,600.07) (1,107.50)
Accounting profit before income tax (2,600.07) (1,107.50)
At India’s statutosy income tax rate of 25.168% (31 March 2024: 34.944%) (654.39) (387.00)
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:

Tax impact of unrecognised deferred tax on depreciation and business losses 654.39 387.00
Tax impact of earlier years 59.60 67.89
Tax expense 59.60 67.89

W.e.f assessment year 2024-25, the Company has elected to exercise the option permitted under section 115BAA of the lncome-tax Aet,
1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019.

30 Earnings per share
Eamnings per share (EPS) is determined based on the net profit/(loss) attributable to the sharcholders of the Company. Basic eamings per
share is computed using the weighted average aumber of shares owtstanding during the year. Diluted earnings per share is computed using
the weighted average number of common and dilutive common equivalent shares outstanding during the vear, except where the result
would be anti-dilutive.

The following table sefs forth the computation of basic and dilutive earnings per share:

Loss as per statement of profit and loss (2,659.67) (1,107.50)
Nominal value of equity share (%) 10 10
Total number of equity shares outstanding at the beginning of the year 32,51,362 32,551,362
Total number of equity shares outstanding at the end of the year 32,51,362 52,51,362
Weighted average number of shares considered for calculation of basic

and diluted earning per share 32,51,362 32,51,362
llarnings per share- basic and diluted (818.02) (340.63)
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31

|

Al swineninires in © nritlions enfess vehervise saed

Commitments and contngencies

Particulars 31 March 2025 31 March 2024

Contingent liabilities

T'ax related cases:

Service Tax (200910} (refer note (1) helow) 365 365
Serviee Tax (2009-10 to 2013-14) (refer note (1) below) 253.67 253.67
Service Tax (2015-16 10 2017 18) (refer note (i) below) 37.46 3746
Service Tax (2016-17) (refer note (i) below) 13.35 13,35
Maharashira Gouds and SewvieesTax (2017 18] (refer note (if) below) 1520 15.20
Maharashiea Goods and Serviees Tax (2017 18) (reler note (i) below) 333 3.33
Maharashtra Goods and Services Tax (2018-19) (refer note (i) below) 334 334
Maharashrra Goods and Serviees T (2019-20] (refer note (i) below) 0.47

Income tax Department (or (AY 2017-18) (refer note (iv) below) 215

These eases pertuns to availment and utihsavon of cenvat eredits under service tax regime.

These cases perns to transtonal provistons related (o mput s credits under serviee tax regme

These cases pertans to avialment aud wdisatton of mpae iy eredies ander Goods and Serviee s regimee,

The Company has Gled an appeal before CUF () whach s pending as on date,

The amounts disclosed abiove sepresent the best possible estinnates arnved ar on the basis of avadable mformation and do oot include any penalty
payible

It 12 not practcable for the Company to estimate the tmings of cash outllows, i any, i respeet ol the above pending resolution of the respecnve
l'lf( |L'L'('L1\ﬂ§!¥.

Bank Guarantee:

Guarantee provided by the hank to "Maharashiza Pollution Control Board, Regional Offiee, Mumba” seeured by way of fived deposit of the
company T L wallion

Corporate Guarantee

The company has given cosporate puarantee m respect sb hsted non- coaverible debentures ssued by Sylvanus Propertes Limited (a fellow
substdiary), along with s holding company and some fellow subsidiary companies, of ¥ 3,500 million duving the vear ended 31 March 2025, The
vutsindyg amount ol this hsted non- converable debenture 18 2 2340 million as on 31 March 2025, The corporate guarantee 15 unconditional,

rrrevoeable wmd conttuous 1o remam in foree unml the full repayment of listed non-convertible debentaces. As on 31 March 2025, no Labilicy has

beew ervstallized under this agreement.

The erstwhile NAM state Private Limited (amalgamated with holding company Fobassy Developments Limited (formerly Tquinos Tndia
Developments Limited and carlier Indiabulls Real Listate Limited) has veceived Stay from the Karnataka [igh Court on Tevy of GET on Corporate
Guaranzee n Wit petition 632/2024 and Wril penton 753/2024, In view of the stay granted 1o ultimate holding compaay, the matier s sub-

Illt‘]‘l'i Lll\\i Tl s ol Ill“ (']’"NUH |h|'|| 18y ]'H'U\lh'li}!l“lH 15 I'l‘t!UIfL'd w.rt this maiter i the C[)ITJ!)FH'[}'.

The Company has certun hupganens mvolving customers and vendors, Based on advice of m-house legal 1o, company has recogused

provisions for clims wod compensations which the Company expects to pay agamst the seitlement of disputes with the customers, Spart trom

the provision recopnised, mamagement beheves tat no mateeal bty wall devolve on the Company mrespeer ol these Tingaeons
There were no commitments |!|.'|‘|L|i|‘|1.{ tu be L'q)r.JL'LL'd asoat 31 March 2025 and 31 M;trci] 224,

Relawed pany transactions

Mumes of related parties and description of relatonship

Ultimate Holding company

BREP Asta 8G L& Holdimg (NCY) Pre Tamated ull 22 Apunl 2024

Fmbassy Developments Timited! (Formerly known as Tqumos India Developments [imited and earlier nown as Indiabulls Real state Limled)
w.ef 29 April 2024

Flolding company

FINE DTolden 1 Biaed all 29 April 2024

evona Constructions Lanted *(lormedy kinenen s Indibulls Consteuctions Limned) vwoe o 29 Apol 2024

Druring the year, the Compan has heen acquized by Devona Consiructions Limued (formerly known as Indibulls Consirucions Limed) 2
W }1‘)”.\b t.’\\'”l.'-d Fuhsldl.lf\' Ul I‘:“‘lhl."h_‘.' I)L‘\'L’I‘]}‘HIL’I]H‘ I-i"l']ll[.‘ll flllun:wrty lill(l\\'l'l als I':_LlLl;ll{l_.‘ﬁ I]ld'll:L I)L‘\'L‘]“'[J]'HL'“h\: ],iﬂﬁ[‘:d 1]I1L] Cﬂ[]ii.‘l' l\"‘l{l\\'ﬂ s

Indiabulls Beal Hswe Famauted;

Kl:‘.'_\' ﬂ]al‘&gc]llu“t ]ml'ﬁ(!['l]l{‘]
Dircerar Nl Mahat Araea (01l 29 Apal 20200

Dircctor Ar Mikial Pradeep Jaln (1l 29 \pr'|| 34
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Al amrownes i & mdifions andess athervise staied

hrecthorn Mr Seepan Goyal (0l 29 Al 2024

Dircetor Mr. Rayeey Prabhakar Prelar (from 29 Apal 2024
trecior Mr. Nilesh Suresh Chopiade (from 29 April 2024)
Lhirvetor Me. Sumer Singh Tokas (from 29 Apnl 2024)

D Fellow subsidiary compuanies™®
One World Cenrer Prvare Linued (formerly koows as BXIN Office Packs Pravate Laimured) (nll 29 April 2024)
Svhvanus Prapesies Limued (woesf 29 April 2024)
Viemd Real Fatate Lomted (woet 29 April 2024)
Sepset Real Bstare Limued (waelf 29 April 2024)

Carea Properties Limited (wie.l 29 Apal 2021)

E  Other enterprises under the control or significant influence of Key Management Personnel of the ultimate holding company and/ or
their relatives with whom there were transactions™
lanbiassy Services Pevate Lioated (w,e.f 24 fanusey 2025)

Techmgue Caontrol Facthty Management Denvate Limited owee 029 Tanuary 2025)

W keh wihar trinaditions Nare becy cssleivil,
1) Helated party transacuons

The following is a summary of related party transactions
For the vear ended 31 March 2025 31 March 2024

Issue of Non Convertible Debenture

limbassy Developments Tamited (formery known as Egunox India Developments Linuted and eaclier 2,680.00

ko as Ladabulls Real st Faned)

Redemption of Non Convertible Debenture
ambassy Developments Lamted (formerdy known as Fgunox India Developments Lamasted and earlier 2,020.00 »
knesen as Tndiabulls Real Hsuoe Dinied)

Inter-corporate Deposit Given
Fanhassy Doevelopments Limuted (foemerly known as Lguinox Indi Developments Limited and cadier 1.00
kovonesn as Inchabulls Real Fsee Limeed)

Sylvanus Prapernes Limed 1.142.30 =
Citra Properies Limited 1.3572.63
Auromd Bed Bistne Lunned 15900844
Sepaet Real Fstate Tanuted 16042

Inter-corporate Deposit received back
Fmbassy Developments Lomited (frmeddy known as Egumos Tndia Developments Lamued and codier R
kaewn as Indiabualls Real state Limed)

Syhvanus Propertes Lamied 06600
Lot i‘rn}n‘r{u‘w Lasuted | T26.00
[Xvona Constructions Limatad (Tormerly known as Tndiabulls Constructions Limiied) 4.318.02

Interest expense on Non-Convertible Debeatures
Fbassy Developments Linted (Fortnerdy known as Bqumox Indin Developments Lamiced and earlier 000
knewn as Indiabulls Real etate l.imllud)

Business Suppaort Expenses
Emlassy Devclopments Limated {Loemteddy known as Pgunes ladia Developments Limited and eaclier 416 -
Tnowen as Indibulls Real Fatate Famied)

Project Management Consultaney Fxpenses
Fimbassy Developments Linuied  formerly knewn as Bguinox: hidia Developmenis Linoted and carlier 116
lenown as Indiabulls Real s [anted)

Project & Construetions related Expenses:

v onsa Constrnetrions Linated fortace]y knosvn as Tadibudls Consuacnons Linied, T2
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All arnovnis in ¥ midlions snless otherwise stared
Site Management Fee:
Fmsbassy Serviees Prvace Lt 5.4

Techimque Control Faality Management Private Limted 13.35

Corporate guaraniees given

Svlvasus Properties Limited 3,500.00
Related party balances as at the end of the year
As at 31 March 2025 31 March 2024

Issue of Non Convertible Debenture

Embassy Developments Limited (Formerly known as Haguinos India Developments DLimited and eardi 660.00

known as [ndbulls Real stare Limared)

Intercorporate Deposit Given

Devena Constructons Lnmted (Lormerdy known as Indiabulls Constructuons Lunsted) 1,251.95

sylvanus Properties Linnted 176.30 -
Arromd Real Estate Limated 1,908 +4

S\'pﬁt‘l Real Tstaie Lanmned ReLRETH

Catra Propeetes Lamired 20205

T'rade Payable

limbassy Developments Lumited (Hormerly known as Ligumos lndia Davelopments Timned and cacher 2.97

knowa as Indiabulls Real Psioe Lamied)

limbassy Services Pevate Limned 5.53

Techmique Coneeol Factlity Management Prvate Lamared 3.55 -
Advanee o Supplier

Devona Constructions [ amted {i'nm\{_'rh' known as Indiabulls Construetions T,imil:!:d) 620.05 =
Corporate guarantees given

Svlvanus Propertics Limited 3,500.00

Investment in preference shares

Devona Constructions Linled (Tormery known as Indiabulls Constructions 1 amited) 15121

Amount recoverable:

Ohne Wordd Center Private Limuied (formerly known as BNIN Otiice Packs Prvare Limied) 110}

*Laiclidex budwces prior o the date wi ol the citsty became velared i)

el o be redated Fumrts

Audit Trail

A per the Nintstry of Corporate Mdtaies (MUY nottfication, proviso to Rule 3(1) of the Compandes (Accounts) Rules, 2014, for the Gnancal year
commenemy, 1 Apal 2025, eveny company which uses accountng soltwire for nuintammg its books of account, shall use only such accounung
sofoware which has a feature of reeording audic teall of cach and every transaction, creating an edit log of each change made in the books of
account tlong with the dare when sueh changes were made and ensuring that the audit radl cannot be disabled. The mrerpretanon and guidance
and andit trail needs o be maintained evolvied during the year and continues 1o cvolve

on what level edit log

The Company has used aecountng sofitwares for manuaining its books of account for the year, whaeh have feawres of recordig audit tral {edie
logy Gaerlity at applicason level s wall s daabase level aid the same have been operated throughiont the year For all relevant vansactions recorded

in the softwares exeepl e soltwipe where audit -l (edit |sl;":l i';lt‘ﬂlt_\' at datahase level was not avai i Rl_'curd‘ing of audit trail (r:r_].il long cin

be disabled ustng restricted provileged vights for diveet dana ehanges at dagbase level, Sionee the company has other necessary controls m place,

which are oprr:}ﬁng cHL‘L‘I.l\'r.‘]_\', s feature will not adi'w.-ul)' imp.lct itz data and audit lu;: retention &“n‘cll_\' at database level.

lurthermore, the audar erad lias been prc.-'tr\'t‘d by the € :om]'l:m]' as per the statutiary l'i'L|!.liIQ.‘ll:I(:1l]S For recored oo, exce thar the awdn trad

at the database level for e Conpany has mat been e ol the aceonnlmy sotbware ho thie ]!L-l:lud from | .\p:'ll 2005 b M Nlawle X2 a

appheidide,
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34 Busincss Combination of ultimate holding company
The Tlon'ble Nagonal Compuiy Taw Appellace Tabunal, New Delli Beweh "™CLNT"L on 7 Janowy 3025, approsed the selivine i

amalganyition of Nam Fstates Privice Tamited ("SNANM" and Bmbassy Cne Conmerend Properiv Developments Prvate Tanated 0o P

with Fmbassy Developments Lined ("EDRL (formedy Known as Bgumes Tndin Dovdopments Lamuted and caodher Indiabulls Real st

Schenw!") pugsuant 1o see 230 1o 232 of the Compantes Jvet, 2013, and wther appheable

Limited) and their respective sharcholders and crediors |
provisons ol the Aet vead with Compantes (Compronnses, Ariangements od Anmlganaions) Rules, 2006, Posswant 1o the NCLAT Order,
P2l and NN luve Oled the cenfied tae copy ol the court order sl the respecnve unsdictioni] Registear ol Compantes on 24 January 2025,
thereby gaving effeer o the sehense MEffeenve Dae”),

Subsequent to the scheme becoming effective, a few of (he current NAM sharcholders; namely |V Tolding Private Timited (JVIIPL), four
medviduals, wnd vwo other entiues (eelerred 1 as the "Promoter/ Mromoter Group®), became the largest sharcholders of the KDL, the company's
ulumate holding company.

35 Reconciliation of liabilities avising from finaneing activities pursuant to Ind AS 7 - Cash flows

Fhe changes m the Compan s labdies ansmg from Goancng acnvines can be classilied as follows:

Particulars Amount ()
MNet debt as at 01 April 2025 -
Procceds from cureent horeowings -
Riepayment of current horrownigss s
Interest expense -
Tnterest ]:'.ml -
Netdebr as at 31 March 2024 -
Proceeds from ssue of Moo convertible debentare 268000
Redempuon ol Nan canvertible debenture (2,L20,00)
Interest expense 0.00
Inteeest pand (0.00)
Net debt as at 31 March 2025 660.00
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36 Pair value measurcment

i) Fair value hicrarchy

Al oty i < saiflions uoless otheradse stated

Hnancal assets and tinancial habihioes measueed ar fore vadue mothe Dnaneal statements are groupad o theee levels o a ey adue loceacchy. The theee

levels are detined based on the observabibioy of significant mpais to the measurement, as follows

Level T quoted proces (anadyusted) inactve markets for fnaneal mstuments.

Level 2 mputs other than quoted prices included wathin level 1 that are observable for the asset or Taliliy, ather dureetly or mdirectly.

[.L‘\'L‘I A l]lll)l]:"-t.‘l"\".lblt‘ II]I"lIlF I-UI' Il!t‘ ARSCL T ]1'.1]!!]"‘_\'.

ity Pinancial asscts and financial liabilitics measured at fair value — recurring fair value measurcments

Particulars As at 31 March 2025

As at 31 March 2024

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Financial assets measured at fair value
through profit and loss

Loy estments - Mol fund 217864 - -
Finuncial assets measured at faie value

through other comprehensive income

Tnvestments {)i\l“lll.l”\' comverthle 154:21 15421
redeemable preference shares

Total = - 154.21 2,178.64 B

iif) Valuation precess and technique used to determine fair value
H]\i'( E[‘lL‘ \ .llll'-'l[‘lll'l |l'i‘|l|ﬂl|l](":| llb-i'il e .Illl" l—'I'H.HlI.".I.LI iﬂ.\ll'l[llln"l” ~ “IL‘]lldl'

) Use of net asser value tor mutual tunds on the basis of the staement recerved from mvestee party

b The L valoe of unguoted opronally convernble vedeemahle preference shares are estimated by discounimg futore cash lows using res curvenddy

availabile on sk terms, eredil sk and remanong matuntes. To addion w bengs senstive to aeeasonably possible chimpe 1n the torceast cush tlows or

the discount rare, fare value of the cquity mstuments s also seasitve to o reasonably possible change i the growth rates. The valuation veguires

management Lo use unobscrvable inputs e the moded, of which the sipnificant unobscrvable npues are disclosed in the able below. Management regularly

ANBUSRCS O CAngL 0}.‘ r’l_'ﬂb'{)l'l'.lbl)' P(’.\\'Ibl{.‘ TLllL'l"ﬂ:l[."l\'L‘S {(Jl’ lhl).\L' 51}‘_0!{“_';1“[ L'll'lUbS(_'-].'\'ﬂl}]L' lllpllls ﬂﬂd LlL'[Cfﬂ'“('IL:‘S (]1Cir imp.’tct oy []\(’ H“ﬂl FZ!III' \'TI{U(‘

iv) The following table summarises the quantitative information about the significant unobservable inputs used in level 3 fair value

MEASUTCMEnts.
Fair value Significant Data inputs
Partculars unobservable Sensitivity analysis
31 Muarch 2025 31 March 2024 inputs 31 Muarch 2025 31 March 2024 " E
Optionally comvertible 15421 15421 Discounl rate 20.79" o O Change of v/ 001" 1
l'(.'(l.L‘\.']I].]!"Jll' l‘l'L‘j‘LJ'K'HLi' Lll}i('l)ll"lt raty 1"-.[!\ ll)HIJ\\ Illll{
shures

HApRICEs

31 Aarch 2025
OO, Toss of 2 20 48 millien

D010 g af 220010 mallon

31 Aarch 2024
HOT%0 Toss of @ 2948 malliom

0.01%0 gam of T 29.46 million
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ii)

Al amournits in & nuilfions oafess adhervise soied

The fullowing table presents the changes in level 3 items fur the year ended 31 March 2025 and 31 March 2024:

()Euj..u.{"\ eonnvertible
Purticulars redeemable
preference share

As a1 April 2023 137.11
Loss recognised i other comprebensive income 17.10
As at 31 March 2024 154.21
Loss recognised i other eomprehensive meome W

As at 31 March 2025 154.21

Finaneial risk management

Financial instrumenis by eategory

Purticulars As at 31 March 2025 As at 31 March 2024
Carrying amount  lfair value Carrying Fair value
arTnount

Financial assets measured at amortized cost

Cash and cash equivalents 2052 2933 258.05 25805
Onther bank balances 1149 419 252 o Y
Trade recervables [P 0,48

Larans [ R B 124441 LA AT Y4000
Orther Bnaneil assets [{RAH] il ho Y5 byt

Seeuy deposits

Lvestmenis m bhonds 3.152:85 315285
Finaneial assets measured at fur value through ather comprehensive income

Oipnonally converuble redeemable prelerence shares# 1221 1521 15421 154.21
Financial assets measured at Gur value through profitand loss

tvestment m muotual funds? 2, 178.6:4 217864

Total 7,528.47 4,447.82 6,177.28 6,177.28

Finaneial liabilitics measured at amortized cost

Reartowangs Golu0 QGO0

Trade pavables 6132 61.32 823.95 82305
Uther Gnanetal labilites [4.53 [1.53 -
‘L'otal 735.85 735.85 823.95 823.95
= Thiese {inaircacd wssels are madateril, seeasiwvd of fair 2alie

it Dhwse fucreial avsels vepresents Invesiment T cquity distriments desigitated as such wperr initial reepenition,

Risk management
The Company's activities cxpose 11 1o market visk, Tgudite sisk and credic risk, The Company's hoard of directors has overall responsibiluy for the
establistment and oversiphit ol the ©ompany's sk aunagrement fanework, This note explams the sourees of nsk which the entiy s exposed o and how

the oty mmanigres the rish and the related impraet o the Bneacal stacements.

Credit risk
Crediv sk is the osk thar @ Coterpanty fails 10 dtschar‘m s u%lh:\r".llltm te the ¢ Y The t mnp.lll\'b UARPHOSLTY [ eredil risk s mtToenced sy In
cash and cash cquivalents, trade recetvibles and other financul assets measured ar amorased cost The Company contmuonsly mentars detanlis o

custoriers and other cuanterparlics wiad meorporaies thes mlormaton mto us eredi misk controls.

Credit risk management

ety raik ruateng

The Compam assesses wd matges eeodst sk ol el desels bused on following categorivs amved on the basts of assumptions, inputs and factors

spertie s the class of fonancal assets
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Ao L credn nisk
B Muoderate credu nsk

o Theh credu nsk

All amaounts in & millions unless athervise stated

Assct group Basis of ciegornsation

Provision for expected credit Joss*

A Lonw eredin sk Investments, rade receivable, Loash and cash

cquvalents; bank balances other than casl
vyuivalents and orher Dnanetal assers

andd cash

12 nonth expected eredit loss or hle time
cepected erdit loss ar fully provided tor

C. Lagh erethi nsk Loans and opuonally esnvertble redeemable preference Tafe nme cxpeered eredit Toss or fully providid

shares

forr

*Life time exchected credit foxe dy provided for trade vecefvables

Bascd on business coviroament wm wloeh the Company opesites, 4 default oo a Ananenl asset 15 constdered when the counter party fanls tos miakee payments

‘\\‘ll]i]H l!lL' '.'IIS"“J't'L'li e ])l‘l'il!(] HES LI conleact |oss mles l'(.".il‘.'L'llH;" lit‘l-illlhﬁ ary .l)'.hﬂ.‘(l M1 ',lf.'lll“] f.'l'l'(_i‘l ]UHH L'(])'.'rlt'lll.‘l' :ll'lli Cfll]!\'idt‘f‘iﬂg diﬁ‘l_'l’('l\('tﬁ' |'|l.‘!\l'{_‘[."l'|

current and historcil coomomite condiotis,

Assets are writien of T when there is no reasonable expectation ol recovery, such as a debtor decluing bankruptey or o litgaton decded agunst the
Company. The Company conunues to engage with parties whose balanees are watten otf and attemprs to eaforce repayment. Recovertes made are

recognised 1n srandalonce statement of profic and loss.

Assets under eredit risk —

Credit rating Particulars reh 2025) 31 March 2024
) o ~ [Easlt il eash equivalents = 20.32 25805
A Other bank baluiees 1.19 2.52
\ Trude veceyubles - 618
\ Lasans W W
(&) Lasatrs Credit impaired 2 HHLGh
A Investments mn Bonds 315388
A Fnvestments i Mutoal funds 217804
% Investments i Ulptionally converuble redecmable preference 154.21 154.21
\ Other Imtancial assels .01 16,95

b) Credit risk exposure

Credie f1sk 15 the risk thar counterparty will not meer 145 obliganens under 4 Aoanend mstrument or custemer contract, leading w 4 financial loss. The
Company 15 exposed to eredit vk [rom from s tnvesomg aetviies, mcluding deposiis with banks and financial insttutons, forcign exchange transaciions

:LllLl U|lil_’f ﬁ“ﬂ‘ll{.’i:li IMEITUMICI S,

Credit visk relued w ensh and cash equivalenes and bank depostis 15 managed by only mvestmy 0 deposits with highly rated banks and fnancial

mstitntons and divessifying bank deposits and wecounis in different banks. Credit risk related 1o loans and other Bnancial assets s managed by montormy

the recoverabibiy of such amounts contimuously, Credit nisk s considered Tow beeanse the Company 1 in possession of the underdving asset or as per trade

L‘\'l“']'lt'lll:(‘ |'II1'I1IL'1, [I]L' { I}III1'|'.III\ Creiais |1'l'l.'\ Isiom 1)_|| '.1:\!\"\‘:\\&”3': I[]LIH\ |L1l.l:l1 l‘lll;lll(‘l.ll asael I-U'. l.'.\'l)l_'l:(ﬂ.“l’ll Uf ?lillj' CerlL [USS.

Provision for expeeted eredit losses

Lhe Company provides tor 12 manth or bletine expected eredi Tosses for follinong, Duancil asscis

As at 31 March 2025

Listimated gross

Expeeted credit

Carrying amount net of

Particulars . - i P
carrying amount at defaule losses Impainment provision
Cash and eash cquivalenes 29,33 - W32
Cnthwer bank balanees 419 4.19
Pradde recervables G G.A48
Lasans 7.128.%6 (2,880.65j 4,247.61
Invesanents m Opoonally eonvernble redemmble preference 154.21 154.21
shitres
COnlver mmamictal assets G.u1 - aul
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a)

k)

<)

Asg at 31 Murch 2024

Al amrounrs fn & puilions unless otherwrse sued

. stimated gross
Paruculars . g
caliving smount at defauh

pected credin

losses

Carrying amount net of
impairment provision

Cash and cash cquivalents 25B.05

{ther bank balanees 252
Lo 300G
Tnvestments 1o Bonds 315285
Investments m Motoal funds 2,178.64
Iy estments m Opdonally conyerobic redeemable preference 154,21
5['[:“'{'5

Other binaneral assers 16 95

25805
L5t
ARG
3000 Ky
NR G

154.2

46.95

Ligu idi‘t)' risle

!.ll]l!ill'il} risk 15 e visk that (he G HI will eneounter i.Iiﬂ_ICLJ]['\' i 111¢_'L!|it1g the nh|ig~.1[iu11,‘4 asaociated with its hnanenl labilides that are settled !)}'
dehvermg cash or another fimancial asset. The Company's approach to managog hquidity s o easure as G as possible, that it will have sulficient liquidity
to met its labilines when they ace due,

Munagement moniters rolling forecusis of the Company’s hguidhy position and eash and cash cquivalents on the basis of expected cash lows, The

Company takes e account the luuidiey of e macker ioowhuch Gw ety puTates,

Maturitics of financial liabilities

The wables below analyse die Compuny's tmancal habihoes i relovant matente groupings based on ther contractual mutuntics

31 Muarch 2025 Liess than Lyear | 1o b Years |Above 5 Years Total
Non-denvatives i
Borsowings Gt Ui GO0
Treade pavables G132 61.32
Orther Dnaneal ladaliewes 125 14.53
Totl T353.85 - - 735.85
31 Murch 2024 Less than 1 year 1to 5 Years [Above 5 Years Total
Non-derivatives

Trade pavables 823.95 - 823.95
Total §23.95 - - 823.95

Market risk

Interest vute sisk

Liabilitics

lll\I.' ( :I“Tliﬂllll'\ s rl\(c.'_l.{ rale ])l]l'i'i)\\'lll;:‘.\' Lre nesl Slli)ft'l.'l o tidere=1 aale l'[!di ag iIL'{-li'lL‘Ll ux lﬂ\l \1‘: 1"'1:1 SlLce llL‘ith‘l’ L;ll_' Cﬂ"l’l\']ﬂﬂ THTLOUHT 1Yo ['!]L‘ ILI".'I].'L' L':l:i])
Tows will Quetnare beenuse of woclimge w mirket mierest viles

The Compuny’s varmble rate borrowiry s subjeet o mierest vate: Helow s the ovenll exposure ol the horrowmg

Particulirs 31 March 202531 Murch
Vartablye rate Dogrowing ]
Fised cate horeowing: Gl

Total harrowings 66100 <

Asssts

The Company’s lixed deposies ae carned ar fived vite T herefose nol subjeet e dnterest vine msk as defined in nd A8 107, since neither the carryng

amount nor Lhe future cash lows will Huctuare heose of a change in market merest mees. The company is providing loans toats related paroes ar il

interest miles, henee not suhicc! I uilerest rate tsk,

Foreign exchange risk

Company does not have any foreym curreney nsk and therelore sensiry analyses has not been shown.

Price nsk
The Compam’s exposure peice sk ases oot myestownds had and classcied mothe balance sheet ether as fadr value duough other comprehensive
eome or b Lo value through prob or loss To manage the prce msk ansing lrom mvestments i equity securiies, the Company divessifies 1ts portfolo

ol wsseis

Searsiriee

Profit or Toss and equary 1 senstine w lngher/ lower priccs of mstruments
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Al amounis o & mllions unless otherwise sired

Paruculars 31 March 2025|351 March 2024

(]p:inn;LIl\' convertible [H’I.‘ff_‘ﬂ'l'l(‘l.‘ sliares

Prce merease by (2% FVOCT mstiunent A 08) 38
Praee deerense by (o) FVOH] mstrmment 318 3R
Mutual funds

Price merease by (2%0) - VTP anstrunment 13 9/
Priee deerease by (2%0) - FV'UPL nstrument (B

Capital management
The Compan's objecin es when managing capial are e

T ensure ( cHpany s abihey to contiwe as 2 S Concont, aned

o provide adeguante et (o sharcholders,
Management assesses the capital requirements m order to mamia an efficent ovenall nanomg siructure, The Company manages the capital structure and
mitkes adpustents o 1tm the light of changes 1 ceongnue conditions wnd the ssk charactensties of the underlying assets, The Company manages its
capital requirements by reviewing 11s net debt position, where net debt is equal o non-carrent horrowing (including current maturities of non-eurrent
horrowings) and shart - term boreowimg net of eash and eash cquivalent and ether bank balances

Net debt to equity mtio

31 March 31 March

Particulars 2025 2024
Licht T - GO0.00

Fesss Gl and Gish equvalens (mcluding baok depostis and other hguid secunties) 3301 Ly
Netdeba (i) 626,49 (20157
Toal equity (total capital) (i) 1 A& i
Net debt o eouity ratio (i)/ (i) 16,39 NA

Sepmental information

Fhe Company's promiey

stess sepment s reflected ased on prnepal business acuviues carmed on by the Company te purchase, sale, dealing, real
ralale project :ul\'|:~.(_jr)', construenon and llt'\'l'l(]i![!lt‘ill of real estae prujects and all other related activites which as per lnd AS 108 on ‘Upm&iliﬂg
Sepments” 15 conssdered 1w be the only reportable business sepmuent. The Company desves sts major revenues from constructuon and development of real
eatate projects and sts customers are widespread. The Company s operating in India which 15 constdered as a single geographseal segment.
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A

B

Fimancial ratios

All amounnts i & millions imless otherwice srated

Ratio Measurement Numerator Denominator As al As at Variance Remarks

unit 31 March 2025 | 31 March 2024

Ratiw Ratio

Current ot Times Clurrent Assets Current |aabihoes g 10 LT M e Reder mote Y
Drebe equuty catio | limees Toral 1ebis Sharchuolder's Py s A NOARCE e 13
Liebt Sereviee s arnimgs avatlable for |12ebn Serviee 28 Lar ~ A MR e 1
Coverage Rata debot sermnces
Retum on cquiny [Percentuge Set Loss After Tas | Wwernage Share 51.62% 10.65%|  2T0.08% | Refer note €
o hdder's Hguity
Inventery Thnes N sales Yvenige Inventory 1.71 .60 | 185.66% | Refer note 1D
Tuwrmover Ratio
Trade Recorvables [imes Revenue Average Trade 207427 NA NA|Refer note B
Lurneyer £ano Recctvable
Trade payables Times Purchase of services [ Average Trade 247 7.56 T1.32%|Refer note T4
turnover ratio and other expenses | Pavable
Nl captal Times Revenue Workug Capral L84 1.85 AL13% 0] Reter note 1Y
Lurover
Nt profit titio Percentage Net Loss Afier Tax | Revenue 39.56% 2049%  93.02% | Refer nowe C
Rewrn on capatal | Percentage [Larmimng betore Capital imployed 7.35% 17.21%] -142.70% | Refer note G
employed UHLUECST LaNes
Remrn on 062 1230 91.3:°

Percentape
VEsIOwWL .

[neume senerated
fromy Ly estont

Pane Weehted
Sveripd vestment

Notes:

The C;lzllll{t' t# en1 wecoum ol dececase w1 advance teom enstomers, Jdecrease wanventonies and deercse o mvespments,

Fhe mtio 15 not gven necases wheter cither numentor or degomniator s not avardable,

The magor mcrease 0 loss 8 0n adcount ofimpurment done vnnter carporate loans mven o relaed parties.

Lhie muor vamiion i rano 1§ on account of decrease i mventory during the year.

The ehange @ due 1o deerease wteade payables during the vear.,

‘The change un ratio is less than 257,

The mer

mwventory and decrease m o advance from customers.

henee explanation s not reguired.

The decrease m ralio 1s 0n account ot merease mnon incone Mg mvestments Lo loans o related RS,

Other statntory information:
Revenue related disclosures

Disaggregation of revenue

St‘l ot helow 15 the (|i§:l§{§_§|‘03;:lnn|1 af the (f(nll]s:ln\"% revinue feom contracts with customers

e ratio s caused by various changes during: the year, major change 15 due o merease m loss due to impairment, deerease in fnvestments,

Year ended

31 March 2025

31 Murch 2024

Revenue fronn contracts wils custoniess

Revenue from et

1 Revenow from operations . Revenue from sale of proprerie: G000.7G =S E
(1) Revenue from munienance semviees 180

(1) Other operating meome 292 16
Total revenue covered under Ind AS 115 6,723.57 5,735.15
Contract balances

The tollowing tble provides mtormaton about recewvables and conteact habilities trom contract with customers:

As at 31 March 2025 31 March 2024
Contract liabilitics

Vdvanee oo consiness 112984 642924
T'otal contract liabilitics 1,129,584 6,429.24
Receivables

Trade recevaliles 618

Total receivables 6.48 -
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Al amounts in @ millions unless othervise stated
Comtract wssec s the right o consideration i exchange for poods or services transterred to the costomer. Contract labiliy s the entity's obliganon to
transier goods or senvces oo customer for which the eatny las receved consideranon fronn the customer i advanee. Contract assets (unbilled
l'l'i‘l'i\ .l]]ll.'.‘i] e li'.il!ﬁll'fr('d Ler TeCey .ll’ll:\ ‘.\]ll.'fl th‘ f‘.}{{\’.?‘ ]ltt'll:”" “l'll'{ltl{]]lil Hi'-ll .lll\l cinra] ]".I]J“ﬂ;i.‘!‘i are "L‘l.'{’ﬂ‘liﬁl.'ll H <“1l} \\']H'“ I]ll' i:L'rl‘(i!'f”'"“-l'

abligaton 15 sanstied

C Significant changes in the conuract liabilities balances during the year are as follows:
Advances from consumeoers
Asa 31 Maech 2025 31 March 2024
Crpenmyp balunce 6,129.24 0.200.3%
Wlditon durmg the y e 1,350.36 2.B58.06
Revenue recognieed dusing ihe vewr (6.649.70) (5,718.75)
Closing balance 1,129 K4 6,429.24

D "The asgrepate amount of tansactuon price allocated to the performance obligations (yer to complete) as ar 31 March 2025 15 ¥ 1.129.84 mulhion (31
March 2024 @ € 642924 nullon). The above balance represents the advance received from customers (gross) aguinst real estate propertes. The
munagement expeets 1o further bill and colleer the temiming balinee of total consideration in the coming years: These halanees will be recogrised as
revenae 1n futie years as per the policy ol the Company

E Reconcihanon of revenue recogmised with contract revenue:
Asat 31 Macch 2025 31 March 2024
Clontract revenue 6,723.57 573515
Revenue recognised from real estate properties including maintenance 6,723.57 5,755.15

4

43

44

-
=l

16

Derails with respect to the Benami properties:
No procecdmgs have been potred or peodimg agamsse the ennee under die Benana Lransacions (Prolalanons e 1985 for the year ended 30 S ach

25 31 Murch 2000,

Undisclosed income
There 15 ne such meome which has non been disclosed i the books 6 accomis: No such meome 15 surrendered o diselosed as micome dunng he
yuar ended 31 March 2025 and 31 NMareh 2020 i the tax assessments onder lncome Tax A, 1961

Details of Crypto Currency or Virtual Currency

Profit or luss on ransactions nvolving Crypro currency or Y tual Curreney No transaction dusing the year ended 31
March 2025 and 31 Mareh 2024

Mmoot of curreney hekd asan the veporimg date No trinsaction during the vear ended 31
March 2025 and 31 March 2024

Bleposies or advanecs from any pesson Tor the purpose of eading o wvestng i Ceyplo Cueceney / Wo transaction during the vear ended 31

virtual curreney March 2025 and 31 March 2024,

5 Wilful Defaulter

N bask o fnaeal wsuraogon has declared the compay w= VWillal deliwdrer” duang the year ended 31 Mareh 2025 and 31 March 2071

Details in respees of Utilization of Borrowed funds wnd share premviom:

Dhuting the vem eiudod 38 Mavch 2025 no tomds hive Deen advanced or loaned o mrvesied (etthes froam borrowed funds or share prenmuam or any other
sources o kil ol tunds, by the Company o or ey other persants) o entiy(est, meludmg toregm entines Claermediries™) with he
undersindmge whether recorded nwiting or otherwise, dae the Tnieemedsoy shall lend or mveso s paoe wdennfied by ae on beladt of the Comp an
(omate Benelctaries), except details prven below:

Details of intermediaries

S No. Intermediaricos Amouni Nature of transaction Purpose
1 Tleldie ond elleay subsadine 585007 mullions  [Loans and advances prven (net ot ['l'o tund working capnal
campares (reter nate 372) amerunt recctved back) fon vanous  |requirement of fellow

Jareg) subsidiary companies
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Al amounis in & millions unless otherwrse stated

Derails of benchiciaries

S. No. Beneficiaries ] Amount Nature of transaction Purpuse
1 Fellow subsidury compamies tretor o | 5850 milhons | Loans aud wdvances wiven (net of Lo fund workmg capiial
32) | antount recerved b.l('k} {411 wurIous TEIHrenent ol lellow
l dittes) subsidim conipanies

Drirmng the vear ended 31 Alareh 2005 the Company has nor vecenved any fund from any party(s) (Dunding, Party) with the understanding that the
Al whether, directly or mdtreetly lend or mvest me other persons or entities wdentified Ty or on behalf of the tunding party (*Ulomate

Company s

Benchie ) or provide sy guavanice, secaaty or the hilke on behalf of the Ultimare Beneficiares, except details prven below:

Details of funds received

S. No. Details of funding providers Amount Nature of transaction Purpose
1 Unmate holding company {refer note 600 millions Non- convertble debentures issued | Lo fund working capital
£ requirement of tellow

subsidiary companmes

Details of funds given

S. No. Beneficiaries Amount Nature of transaction Purposc
1 lellow subsidiary connpanics {reler nute 660 mallions Loans and advanees given (net of Lo fund worksng capiral
32) amount receved back) on vanous  freguirement ol tellow
dates) subswduary compamas

The compamy has comphoed with the noamber of Tavers peescnbed wnder claose (87

Dusring the fineneal vear ended om 31 Mareh 2024 there were no such nansactions

Lor abovementioned transacdons the company has complicd with applicable rules and regulaion of the Companies \et, 2013

Relationship with Struck off Companies:

No ansacuon s been made wach the company struch oof onder sectwn 218 of The Compames Aet. 2013 or seetion 300 of Companies Aet, 1956
during the year ended 31 March 2025 aund 31 March 2024

Registration of charges or sauslaction with Registrar of Companies:
All applicable cases where registrtion of charpes oe satisfiction s required with Registear of Companies have beea done. No segistration or sapsfacton
1s p(,'ndfuj_" for the year ended 31 March 2025 and 31 Mareh 2024,

Comphance with number of layers of companies:

| of seeton D ool the et read with Companies (Reseniction on
wwnber of Lavers) Rules, 2007 and v Ly

s ol comypame has heen established bevond the Lt |\rc-'r:r;'lu-d a8 per above and seenon |/ roles during,

the year ended 31 Masely 2025 and 31 Macely 2024,




50 Loan or advances granted to the promoters, directors and KMPs and the related parties:

Particulars 31 March 2025 31 March 2024 31 March 2025 31 March 2024
Type of borrower Amount of Loan or [Amount of Loan] Precentage to the otalt | Precentage to
advance in the or advance in Loans and advances in the total
nature of loan the nature of natures of loans(%) Loans and
outstanding {van advances in
outstanding natures of
loans(%a)
Related Paruies (refer note no 32 for details) 7.128.26 - 100% -
Total 7.128.26 - 100% -

51 Qther martters
2} The Company has not entered into any derivative instrument duning the year. The Company does not have any foreign currency exposures
towards receivables, payables or any other derivanve msirument that have nist been hedged,
b) In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required to be credited o the lovestor
Felucation snd Protectton Fund as at 31 March 2025 and 31 March 2024.
c} The opinion of the Board of Dircctors, all current assets and long term loans & advances, appearing in the balwce sheet as at 31 Masch 2025,
have a value on realization, 1o the ordinary course of the Company’s business, at least equal to the amount at which they are stated i the financial
statements. In the opinton of the board of directors, no provision s required to be made against the recoverability of these balances,

d) Previous year fyures have been regrouped/ reclassified wherever applicable.
For Agarwal Prakask & Co.

Chartered Accountants
Firm's Registration Number 05975

For and on behalf of the board of directors
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Directos
DIN: 10163631

Vikas Ap
Pariner
Membership No.: 097848

Directar
DIN: 02205946

Place: Delhi
Date: 27 May 2025



